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JUNE  &  JULY 
INVESTMENTS 


For  tb''‘sp  d^sirips;  build  up 

invAslm^nt  liptf  of  por>d.  5inund 
p^curit.ip.c.  -wp  the  fol¬ 

lowing  soipctions  from  our  cur¬ 
rent  jnv^'istmeni  list; 


RIORDON  BONDS 
SHARP  ADVANCE 
ON  DEAL  REPORT 


^ecMrltr  Ale’* 

Uomlnion  l  onnv^ — .^11  In- 
snen  nl  mnrket. 

Ontario .  K.20*^r 

Sa^tkntrhewHn  .  .  . ,  ,  .  A.aO'  V, 

Alherta . 

BrttlMh  rolumlilii  .  .  .  ,  5. 

Ifnniilton.. . 

Toronto . Ti.liiK/f. 

Sniilt  **tr.  Mnrir  .  S.dO^'s- 

Fort  illinni .  r»..Vr  '^ 

f.nniltrrt . .  ,"4, no*", 

VIctorIn .  5..V^4 

Fdmonton  .  ,  .  ,  «,10^r 

Hownpil  Smith  mpcr 

MIIIn.  fdmitnl  ...  7.20<> 

\Vc  j'Hir  ■•rd'^rs  or  in¬ 

quiries  by  tfl'^phoiu  or  lelr- 
erranh  In  connection  with  any 
.‘^tork?.  bondf^  or  other  .erruri- 
tLe=. 

rop>  or  Ji  SF  .n  i.r  Lfsr 
os  REQl  ESI. 

A-EAMES&CO 

btPtkO^mu  imfiSTHetm  ~.juz^0USm£0 

TORONTO  MONTREAL  newyom. 

VICTORIA. B.C.  CHICAOaikV 


Tnmnfn.  Adelaide  A201 ;  Montreal. 
Muu  Virforia.  10.>. 


WE  OFFER 
$50,000 
Government  of 

NEWFOUNDLAND 

6’  _'S,  due  June  30,  1936 

Price  to  yield 
5.50?o 


W.A.nARRI>fAN&CO. 

INCOhiSJBArEU 

ilRADING  DEPARTMENT  | 

39  Broidway,  New  Wrk  Whitehall  4260  jl 

rnil-ADKI.PHIA  (  HTCAdO  I 

m  FKM.O  PlTTS.Bl  ItdH  jl 

KVRACrSE  II 


Belief  International  Paper  Will 
I  Acquire  Company  and  Pro- 

j  perties  Sends  First  Mortgage 

I  Bonds  on  Quick  Rally — Mar- 

1  ket  Holds  Strength  Despite 

>  Graustein  Statement. 

«•  Thp  situation  with  rrsppct  to  the 

takine  over  of  Riordon  ronipany. 
■V  Eimitofi.  by  International  Paper 

''  t'ompany.  has  Intensified  during  the 

>  past  week.  The  market  prices  of  the 
two  first  mortgage  bond  Issues  have 

I  ti.sen  speetarularly.  R  Gratistein. 

I  new  president  of  International  Paper. 

'■  I  has  issued  a  brief,  formal  denial  that 
j  his  ('ompany  had  purchased  the 
i  Riordon  Pulp  &  Paper  I'ompany  or 
i  had  made  plans  for  its  financing." 

^  while  interest  on  the  Street  as  well  ' 
I  '  as  arriong  creditors  and  bondholders  | 
'  ,  har  hern  keen.  ! 

j  'larkel  Tells  Nforyl  { 

I,  It  is  an  old  saying  on  ihe  Street  j 

I  that  "the  market  discounts  develnp- 
I.  1  menls  well  in  advance."  The  re-  j 
markable  ixrovery  in  the  price  of 
j  Riordon  Imnds  in  the  past  two  weeks 

_ »  i  is  taken  as  confirmatory  of  the  re- 

■i■;l)orts  that  developments  were  .sliap- 
i  j  ing  which  would  ultimately  moan  the 
;  clearing  up  of  the  whole  Riordon 
situation  The  advon<e  has  caused 
I  considerable  guessing  as  to  the  price 
I  at  which  Riordon  bonds  might  he 
taken  into  the  International  acquisi¬ 
tion.  should  ft  finally  come  about 
j  finessing  Is  fo  Kasfs, 

One  authority  has  mentioned  00  for 
;  j  the  Riordon  ‘'ompany  8's  due  In 
'  1 040.  and  0.',  for  the  Riordon  Pulp  k  ' 

Paiier  6’.s  due  in  1042  The  latter  is; 

II  Mrtually  a  prior  first  mortgage—  ' 
j  tlierefove.  the  more  favorable  price,  j 
I  despite  ilie  lower  interest  basis.  : 
j  During  the  past  couple  of  weeks 
the  Riordon  ‘'ompany  8's  have  ad- j 
vanced  from  a  rather  uncertain  mar-' 
ket  at  fi.5  to  70  (o  the  present  •'flrm"i 
level  of  84  to  88.  wliile  tiie  Riordon 
i  Pulp  k  Paper  6’s  have  jumped  from 
i  '  7.3  to  80  to  around  S3  to  00  at  Ihe 
moment. 

The  old  Riordon  Pulp  k  Paper  I 
icneral  mortgage  6  s  due  in  1020  , 
'fl  course,  not  shared  in  this 

.-liarp  upward  price  revision,  al-  j 
I  though  their  market  has  shown  a 

Jl  steadier  undertone  'I'hey  are  vir-  ' 
Imaily  a  second  mortgage,  their  se- j 
'  curity  being  .subject  to  the  l!M2's.  j 
I'hc  quotation  holds,  however,  in  the  j 
j  v  ieinitjv'  of  16  to  20  I 

!  ((  onliniied  on  Page  7|  ! 


Bonds  of  the 
Highest  Grade 


jPDLITICS  MAY  I 

FDRCE  PAYMENT  city  of 

ITD  DEPDSITDRS  MONTREAL 


pany 


21  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


Water  Power 

-a  Ksjf  to  Industnf 


Save  Canada* s 
Waterpowers 
For  Canada 


Miisf  Be  riilized  Hcr(>  »r  .Mioned  !« 
Re  KxpoHecl  — Ample  I  se  in  (  an- 
ada-  Hhj  Sell  Rirflirlghf  for  Mes> 
of  roffage!— Klfclr‘t-llefalliirev 
the  snliifion. 

WrUicn  for  ihr  FinnnnnI  Tivjpf  hy 

VIXFR. 

"The  nation  which  possesses 
the  most  .adequate,  the  most  re¬ 
liable  and  the  most  mobile  power 
and  transportation  systems  will 
lead  all  others  in  economic  pro¬ 
gress.  .  .  We  will  need  .30,000,- 
ooo  more  electrical  horse-power 
in  twenty  years.  .80  per  cent 
of  our  power  east  of  the  Rocky 
Mountains  must  he  generated  by 
steam  even  under  the  maximum 
development  of  our  streams  and 
rivers."  'I'hese  an'  Ihe  words  of 
iieeretary  Herbert  Hoover  at  At¬ 
lantic  i'ily  on  M.iy  21st.  1024 
Will  .liisfifj  linporfiiig  (  uiiadian. 

"11  is  safe  to  say  lliat,  after 
making  all  ])iopor  allowances, 
the  co.st  of  (  ;inii(iian  power  will 
be  such  as  to  justif.v  It.v  importa- 
Hon.  It  i.*-  lo  ibe  mutual  ad¬ 

vantage  of  both  .New  Kngland  and 
Quebec,  lo  (iromote  for  their  joint 
use  the  early  development  of 
some  of  tile  waterpowers  on  the 
tributaries  of  the  St.  T.awrenee 
now  runuing  to  vva.sle.  The 
domestic  plants  and  itapet  indiis- 
tiies  of  Quebec  look  to  tliis  side 
of  llie  Ivorder  for  their  essential 
coal..  It  appears  tlial 

onO  K  W.  H  from  this  source 
iQiicljeci  could  he  marketed  i 
within  a  reasonaldy  short  per-  i 
iod...  Assume  ti  fitty-yeai 
Iierniit,  etc."  3'hus  reported  ihe  i 

I’ovv er  Investigating  ‘ 'ommitten 
of  Massachiisclts  in  .Npril,  1!‘24. 
Ilefermined  l<»  Secure  Our  Power. 

Surely  these  utterances  arc  I 
more  thanstraws  in  the  wmo.  ; 
’I'hey  are  definite  dcclaratiotis,  oi 
the  need  of  the  eastern  United  j 
States  for  Canadian  iiowcr.  and 
of  the  dcterniinalion  of  Ameri¬ 
cans  to  secure  that  power  Kx-  < 
(4-ontinued  on  F’age  Pit  * 


lY n  fif'  I  -V 1* O Al  Hon.  James  Robb  Opposing  De- 

VriclLlt:  mands  of  Many  Members — 

Revenue  Falling  Off  Sharply 
“Pork  Barrel”  in  Evidence  at 
I  Ottawa — Where  is  Mr.  Gon- 
thier  ? 

,  _  _  j  (From  the  Offnwa  Bureau  of  The 

arris,  Forbes  &  Company  I 

_  _  _  _  Limited  I  though  the  country  would  he  rom- 

C.P.R.  Building  ;  pelled  to  put.  up  a  big  proportion  of 

TORONTO  Mhe  losses  sust.ijned  by  Home  Ban'k  I 

depositor.®.  This  week  Ihe  T’nrlia- 
'  Inuntiiry  Committee  which  inquired 

-  ■  ■"  '  '  . .  I  into  the  matter  came  to  the  eonclu- 

;  Sinn  that  the  depositors  had  a  "ninr- 
claim"  agaiust  the  Oovernmenr,  I 

|a  I  Dl||  I  PI  ANV  EJOrneS  ttC  |and  thl.®.  coupled  with  the  MoKeown 

I  II W I  I  I  ■  ■  report  blaming  what  occurred  titton 

nriniiT  rnnii  tinancing  by  Ithe  negligence  of  the  Kin.Tnce  Mln-j: 

HEIGHT  FRDM  Government  ::.:zz 

•BaBaaa  «  ||  |afaaaa%  - - Hnu.®e  and  from  the  constituen- 

I  rllM  nllll  WAY\  'reiiment  .tdvanced  in  Favor  of  '  eies.  in  having  its  effect 
I  l»"lf  I  llr«*LiVf  fl  I  W  4  omiiiK  Loan  Placed  in  t  anada— j  Mr.  Rohh  Op|)‘'sed. 

_ _ _  liivestmeiit  Fund,  \vai1.  ^  ance  Miti- 

.  .  c  c  •  L  I-  able— Sound  Securities  -  ctdetl  hv  .  is  believed  to  Ix'  opposed  fo 

.tensions  to  Secure  Freight  For  Investors.  Government  paying  any  eompen- 

Flint  or  Other  Centres  Not  -  isallon  whatever,  hut  there  Is  reason 

Served  by  Half  a  Dozen  Ex-  •!  ci/trti  for  Ihr  FtnnorinJ  Tjntrf>  hy  an  to  believe  that  most  of  his  colleagues 
•  J.  c.  D  J  c  »•  >  Itvrfimrnf  linnkrr.  ti.ke  a  different  view,  and  this,  add- 

wbng  Steam  R<Mds-— Estimate  announcemenf  that  the  <'0  (o  ‘^c  fact  that  a  number  of  rank 


DETROIT  PLANS 
FREI6HT  FROM 
STEAM  RAILWAYS 


Extensions  to  Secure  Freight  For 
Flint  or  Other  Centres  Not 


Domestic 
Financing  by 
Government 


(Maisonneuve) 


5%  BONDS 


Due  Sov,  1st,  1952 


PRICE  TO  YIELD  5.20% 


amsmmuMm 

EmUnhWItOI 

Canada  Life  Building.  MOSTTREAL 

TORONTO  LONtiON.  CNC 


isting  Steam  Roads — Estimate  j 
Shows  Dividend  Earned  I 
Without  Sinking  Fund. 


riie  financing  operations  of  De¬ 
troit  I’nifed  Railwa.v,  under  which 
an  issue  of  -Sil.OOO.OOO.  6  jicr  cent 
bonds  was  made  in  .New  York,  has 
aroused  korn  interest  among  the 
shareholders,  the  majority  of  whom 
reside  In  Canada,  and  on  the  whole 
has  created  a  more  favoraltle  im¬ 
pression  as  lo  the  future  of  the  stock, 
although  it  is  now  taken  lor  grant¬ 
ed  that  no  further  dividends  will  be 
paid  for  some  time  to  come.  It  is 
understood  that  a  substantial  portion 
of  tlie  proceeds  will  he  used  for  the 
purpose  of  building  new  lines  to  in¬ 
crease  the  revenue  of  the  company 
;ind  that  practically  all  the  construc¬ 
tion  in  contemplation  has  lo  do  with 
freight  rather  than  icissenger  traffic. 

4  oiineeflHK  Wlfh  Mtrar  Knadv.  j 
In  the  circnlar  of  Dillon.  Read  k 
I.  ompany.  of  .New  York,  reference  is 
made  lo  the  purpose  of  the  issue  as 
partly  to  acquire  underlying  bonds 
of  the  city  lines  and  partly  for  "capi¬ 
tal  requirements  and  for  otlier  cor¬ 
porate  purposes."  ’I'he  capital  re¬ 
quirements  referred  lo.  it  is  learned, 
consist  mainly  in  building  of  various 
lines,  often  for  short  distances,  in 
order  to  connect  up  the  radial  sy.s- 
(Coiilliiiiied  on  Page  7.) 


Business  Index 


Electro -chemical  and 
Electro-metallurgica  1 

Extensive  electro-chemical  and  electro- 
metalJurgical  industries  have  been  estab¬ 
lished  in  Canada  because  of  our  hydro¬ 
electric  power  advantages. 

Aluminum,  phosphorus,  carbide,  carhorun> 
dum.  cyanamide,  caustic  soda,  chlorine  and 
artificial  graphite  are  a  few  of  the  products 
manufactured.  Already  loo.ooo  h.p.  (water 
power)  is  used  by  this  young  industry. 

Canada  possesses  an  unlimited  supply  and 
diversity  of  raw  metal  and  she  has  econ¬ 
omical  water  power  conveniently  located 
for  its  commercial  development. 

Because  of  the  diversity  and  permanence 
of  the  industries  served,  no  corporation 
securities  surpass  those  of  hydro-electric 
companies. 


H  e  /ifltv  prepared  a  new  booklet  on  Canadian 
W  ater  Powers.  Write /or  a  copy 


NESBITT,  THOMSON  &.  COMPANY 

LINUTED 

14B  St.  James  Street,  MONTREAL 

Toronto  Hamilton  Winnipeg  London,  OnL 


'  Will  Scrap  Much 
'  o  f  Robert  Plant 

i  - 

Diiplirntion  of  Two  I’onor  Svstfiiis 
ill  Moiilroal  Will  .Mean  .Scrap¬ 
ping  of  Largo  I’orlioii 
I  of  One. 

j  With  the  provision  of  rash  requit¬ 
ed  to  moot  the  maturing  bond.®  of  the 
Quebec-New  Kngland  Hydro-Kleclric 
•"orporation  this  w'eek  by  I’r.it^'d 
Securities,  Limited,  eontrol  of  the 
'  rival  retail  power  plant  of  .\IonliTal 
,  passed  to  .Montreal  Light.  Heal  and 
'  Power  (  onsolidated.  .'Management 
'  of  the  property,  which  includes  a 
power  generation  plant  and  a  dlstri- 
'  billing  system,  will  iie  the  same  as 
Itliat.  of  Montreal  Power,  .1.  S. 
Norris  being  in  charge  of  both  in 
future.  It  is  nnder.®tood  that  aj 
large  portion  of  the  Robert  plant  w  ill 
have  to  he  scrapped  as  Montreal 
"Power  "  goes  into  most  of  the  other  .® 
territory 
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THF  WFEK. 

The  tables  presented  hereunder 
compare.s  the  more  important  statis¬ 
tics  tinnounced  this  week  with  the 
same  period  a  year  ago: 
f  ar  laiadings 
Week  .lune  21 


1 17.1  St  c.mad.i. 

(  ars 

‘  ar.s 

40,8,34 

40.697 

W  t  .St  Canadit 

18.44.'. 

14.933 

j.MI  Canada  ■ 

59.299 

55.630 

Yi .  lo  date .  . 

1.343,731 

1,232.825 

Fxciiaiigc 

Week  .iulv  2 

St(  I'l’g  .Mont. 

*4  37',4. 

$4. 72V- 

<i'rling.  N  Y. 

4.33 

4  61'  i, 

Can  dol  N’.Y. 

.99 

.97 '/i 

Stork  Yfurket  Sairs 

^^ork  Jimr  2k 

Par  value 

Par  value 

Bonds,  Mont. 

^605.1 50 

$4.34.600 

Shares 

Shares 

Sloek,  \lont.. 

36.287 

30,560 

fiiain  ill  Storr 

Wrf»k  .Iimr  20 

Bu.shelF 

BuKhels 

W  heat  ,  .  . 

47.778.756 

27,781.115 

Gats . 

21.27.3,627 

8,642,491 

'I'oiai  grain  ■ 

75,194.92'j 

46.969.363 

Blink  f'lrarinc’ 

M'ork  .liinr  26 

1924 

1923 

-Montreal  .  .  $ 

90,971.84  4  i 

i  95,889.292 

Toronto  ... 

77.907.680 

85.513,405 

Winnipeg  .  . 

52.712.034 

41.337.512 

Inneouver 

16.561,363 

14,040.689 

T'fl  Canada. $289,229,746  .$289,098,786  ll!,  '  "  ' 

..  this  was  not  the 

Rati  harninsrs.--4.roHs 

Meek  -liine  21  ...  l., 

(  an.  Pac.Ry.$  3.30L0d'i  $  .3.169,000  become  kn 

Can  Nat.  By.  4,6.34.986  4,611,953 


Acting  Minister  of  Finance  has 
asked  for  authority  to  issue 
.$309,000,000  of  bonds  for  refund¬ 
ing  purposes  during  the  next 
Hirer  years  renders  timely  a 
little  study  nf  the  advantages  of 
floating  Canadian  loans  at  home. 

The  recenl  strength  of  the 
bond  market  has  demonstrated 
(hat  the  Canadian  Investment 
situation  is  sufficiently  strong  to 
enable  us  lo  finance  the  needs  of 
the  Dominion  Government  as 
well  as  of  our  provinces  and 
niuniclpalltles.  When  tmnonnee- 
ment  was  made  last  fiiil  of  the 
offering  of  an  issue  of  $200,000,- 
000  to  refund  maturing  Victory 
bonds,  some  discussion  resulted 
as  to  the  wisdom  of  borrowing 
in  I'nited  Stales  on  the  principle 
that  Canada,  a  new  country,  re- 
I  qulrrd  outside  capital.  It.  was 
j  also  thought  further,  that  a  bond 
issue  of  such  magnitude  might 
flood  tile  liome  market  and  re¬ 
sult  in  a  surplus  of  bonds.  For¬ 
tunately.  .subsequent  events  have 
vindicated  the  decision  to  make 
a  domestic  Issue.  The  success  of 
the  refunding  issue  led  to  a 
continuation  of  the  policy  of  bor- 
rowing  at  home,  and  two  addi¬ 
tional  large  offerings  (T’rovince 
of  Ontario.  $40,000,000;  i  anadian 
National  Railways,  $50,000,000)  j 
have  since  tieeu  floated  here.  I 
I’riccH  Sfrenglhenetl.  '■ 

How  thoroughly  and  how 
quickly  these  bonds  have  been  I 
absorbed  is  made  clear  by  the 
fact  that  in  each  case  prices 
liave  strengthened,  and  that  the 
largest  of  the  three  has  ad¬ 
vanced  by  two  full  point®. 

(Fontiniied  on  Page  4.)  I 

Besco  May  Avert  1 
Closing  of  Plant  \ 

Tlic  possibility  of  British  Kmpirei 
Steel  Corporation  closing  down  all  I 
of  its  plants  may  be  averted.  Wliile' 
reports  from  Halifax  to  the  effect  I 
tliat  the  corporation  liad  received  at 
30. 000-ton  steel  rail  order  from  the 
‘anadian  National  Railways  was! 
prenialiire.  it  is  believed  that  some* 


On  Thursday  negotiations  were  be- 1 
ing  carried  on  between  Canadian  Na¬ 
tional  and  Besco  officials  with  a  view  | 
fo  the  placing  with  the  latter  of  a  j 
substantial  order.  j 

It  is  expected  that  this  order,  if  ' 


next  eight  or  fen  weeke  and  officials  j 
hope  that  with  this  dull  period  safely  j 
T’ossP'i  •'  "‘HI  I’o  possible  to  then 

rrioTn?  confiniic  nperaflons  through  the 

ioiocfio  Halifax  despatch  stated  that 

the  contract  had  been  closed  but 
,  3»,/sb  jjjp  case.  There  was  a 

basis  for  the  story',  however,  as  It 

3  169  000  become  known  that  a  large 

4  f  11  953  pending  from  the  C.  N.  R 


and  file  Liberals,  who  have  a  large  ' 
number  of  Home  Bank  depositors  in  f. 
their  ridings,  are  pressing  hard  for  I 
compensation,  may  mean  a  consid-  , 

erahle  Government  allowance.  A 
number  of  I.iherals,  some  of  them  ( 

\ery  Influential,  are  urging  compen¬ 
sation  on  a  scale  which,  added  to 
I  w  hat  the  depositors  Will  gel  out  of 
the  wrerkage  of  the  bank,  will  re-  C 

coup  them  I'omplctely;  and  arc  de-  j  ( 
.manding  prompt  action.  Mr.  Rohh.  i 
jon  the  other  htind,  is  pressing  for 
I  ri<  lay,  and  wllhout  committing  the  ' 
'Government  to  anything,  holds  that  li 
I  nothing  whatever  should  hr  done  nn- 
:ii!  the  liquidator  completes  his  re-  ^ 
port.  ’ 

‘•ruHloniK’'  FalUng  Off  Rapidly.  I 

Gertalnly  no  time  ronld  he  less  pro- 
pitlons  for  such  a  dig  Into  the  Treas-  , 
ury  for  something  like  $6,000,000.  ( 

Customs  revenue  is  showing  a  re-  . 
markable  decline — It  Is  falling  off  al  |. 
th  •  rale  of  neatly  five  millions  a  j 
;inbnfh  -and  with  oilier  taxes  failing  '  g 
'to  make  up  the  deficiency  and  no  j  VF. 

I  iiofable  curtailment  of  expenditure,  I 
I  Mr.  Rohh  is  facing  a  hard  propo.sr-  I 
'tion  to  keep  outgo  within  the  orbit  i 
jof  Income  during  the  coming  year.  I 
1  All  the  more  so,  seeing  I  ha  I  the  I, 

1  passion  for  economy  which  manifest-  I 
jcil  itself  at  the  beginning  of  theses-  I 
inon.  hits  tapered  off  into  the  same 
iold  pork  barrel  methods  of  the  past. 

Ilhus,  during  the  past  week,  with  end 
\r,i  the  session  in  sight,  estimates  for  i 
I  all  sorts  of  amounts  tind  for  all  sorts 
of  expenditures  have  been  rushed  I 
!  through  the  House  witli  an  abandon  i 
that  recalled  the  most  profligate  days  ^ 

attcr  the  war.  'I'wenty-fivc  tlious-  ^  &  ^ 
iind  dollars  to  provide  a  .joy  ride  for  m 

pai't.v  whipe  to  tlie  M  eiuhley  Kxhiht-  WA  Ah 
tion;  approval  for  a  one  hundred 
.and  twenty  thousand  dolhir  bridge 
,  to  link  11))  :i  new  Ottawa  driveway  ^ 

I  (4  iiiitiiiue4l  on  I’agc  7)  .  O 


For 

Partial 

Payment 

Customers 

I'or  tiiosc  wlio  wi'h  lo 
h.iso  thoir  in\ rstinnits  oil 
f.irts,  iiistp.irj  of  o|iiiiions, 
I  hr  ( •rrriishirlfl'-  C.ita- 
loj'iir  i.s  iii\ alii.ililr. 

4  '.ipii,ili,'.il  inti,  rmanrial 
striiidin);  .ind  r.irnings 
o\cr  .1  period  of  xc.irs, 
ctr..  cm  ovrr  .80  leading 
Canacfi.in  s<'(  uritics, 
ineluding  Dominion,  I’ro- 
x'inrial  and  Muniripal 
lionds;  Montreal  Train., 
Quebec  Power,  Dgilvie, 
Spanish  River  and  other 
corporation  bonds;  Bel! 
rcleplione,  (].P  R.,  Bank 
storks,  etc. 

( Opt  on  I  request . 

H  rife  for  Cataiogue  5 


Greensliields  &  Co 

IMtSTytEST  BASHERS 


1 7  St.  John  St..  Montreal 

ftlM  H*lel  BuiMlag 

TOROFm>  OTTAWA 

^  14  Elag  StTMl  C.  46  E3^a  Sm 


IfJ 


Wo  arc  always 
f  glad  to  liiniisli 

informal  ion  anti  quo- 
liitions. 

Setni  fnr  nor  torrent  lixt. 


British  Columbia 

For  $3,000,000 

3  he  I’rovince  of  llrilisli  ‘  ol- 
iimlti.i  is  calling  for  tondeis  lor 
an  is.siie  of  $3,00(i,(miO  of  5  per 
cent,  lionds  for  throe  years  or 
fifteen  or  twenty-five  yea  is.  I'he 
two  latter  issues  will  tie  .-inking 
fund  bonds.  AH  tire  iiayalile  in 
Canada  or  .New  York.  Tender.s 
will  be  received  up  to  noon  .Inly 
8th. 


I  C.  H.Biir^css  c  Co. 

COVERNML'N T  A  rtfuNICIPAI.  BONDS 

H  KING  ST.E  TORONTO. 

WLMWffKTII  RhVISLIlBIIL 

I'lie  County  of  WTiit worth  leceived 
wtiat  was  iiiiderslood  to  lie  a  par  hid 
(or  ttii'ir  issue  of  $517,200,  aud  the 
ticnrls  were  tints  awarded.  On  closer 
:;ci  iilin.’i-  it  wa  .  found  that  the  firm 
liad  lull  loo  flat  for  bonds  for  de- 
I  livery  Seiiiemhei  Isl.  while  the  bai- 
laiiee  of  the  tenders  were  with  ac- 
I  rued  interest.  'I'liis  meant  quite  a 
'dilfereiiee  lo  tlie  munieipality,  and 
tin  nils  were  awarded  at  98.334. 


€r«od  BofKis 
Yield  Interest 

NotwrithstaiMtinr  the  widespread  de- 
dine  in  m(»iey  rates,  good  bonds  rmy, 
still  be  bought  at  prices  which  3neld 
high  interest  retarns.  In  tiie  case  of 
Government  and  Municipal  Bonds, 
interest  returns  range  from  5%  to 
6.70%  while  good  Ciorporatiop  Bonds 
yidd  as  high  as  6u6056.  «4 

.Wiitodag  s  IM  sttnwthre  offeriagas 


m  St  Jmtm 
MomSreal  . 
THephmmf  Mom  m. 


WoodU  Chmdy  Si  Co« 


A.S  the  Stock  Exchange 
serves  the  Trader 

so  Hoe,s  our  Bond  Trading  Department  serve 
the  investor  We  are  in  intimate  touch  by 
private  wire  or  telephone  with  every  Bond 
Trading  centre  in  Canada  and  the  United 
States  through  our  own  offices  in  Montreal, 
Toronto,  Halifax.  St.  John.  Winnipeg  and 
V'ancouver;  private  wire  to  New  York,  and 
correspondents  in  London.  Consequently 
we  offer  to  investors  a  wide  market  for  the 
purchase  and  sale  of  all  high  grade  Govern¬ 
ment,  Municipal  and  Corporation  Securities. 

If  you  have  Bonds  to  sell  or  wish  to  buy, 
ask  us  for  quotations.  The  promptitude, 
accuracy  and  financial  advantage  of  our  ser¬ 
vice  will  be  a  revelation  to  you. 


Royal  Securities 
Corporation  Limited 

164  8(.  JamM  St.,  MoatraAl 
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CoUectiom 


Collection  of  drafts,  notes,  coupons,  etc.,  both  at  honte ' 
and  abroad,  is  one  of  the  many  services  performed  by^ 
the  Bank  of  Montreal  for  its  customers. 

This  service  is  direct,  quick  and  efficient  through  the' 
Bank’s  offices  at  all  important  points  in  Catuda  and 
Newfoundland  and  in  the  financial  centers  of  the  United 
States,  Great  Briuin,  France  and  Mexico. 

ComtponJents  in  all  parts  of  tfie  •worU 


BANKCLEARIKfiS 
SHOWHEAVYDROP 
MONTH  OF  JUNE 

Decline  in  East  of  $128,000,000 


Market  Sales 
.  of  Bank  Stocks 


MORAL  CLAIM  TO 
PAY  DEPOSITORS 
OF  HOME  BANK 


June  26. — 1  Coraraerce  at  180;  18  ■  ■  ■  ■  WWi  I  Wilw 

Dominion  at  177;  3  Hochelaga  at  ■  ail# 

HOME  BANK 

24  Toronto  at  170;  45  Union  at  103- 

102.  ^  - 

June  27. — 22  Commerce  at  180;  2  Special  Committee  of  Commons 

_ _  f-'T.  on  Arnnti-aol  at  940-  _  _  .  _ 


BANK  OF 
MONTREAL 

Established  over  100  years 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Baxik  Note  * 

Bond  and  Stock  Certificate  Producers 

in 

CanaLdei 

for 

Banks,  Municipalities  and  Corporations 

Head  Office  Branches '  n 

Ottawa,  Canada  Montreal,  Toronto,  Halifax  &  New  York 

Accountants. 

The  Following  Arc  Among  the 'Members  of 

The  Accountants’  Association 

Licentiate*  Ip  accountancx  (L.A.) 

Office  of  Secretary,  Itoom  91S.  120  St.  Jamea  Street.  Main  275S 


ecune  m  Edw  or  j-;.  30  Montreal  at  240; 

or  12  Per  Cent. — Winnipeg  s  94  Royal  at  215V6. 

Heavy  Gain  More  Than  Bal-  June  28. — 5  Dominion  at  177 ;  5 

anced  Other  Losses  Among  I  Molsons  at  148. 

r\  .  *1  June  30.— 2  Commerce  at  180;  24 

Western  Cibes  Uetails  otj  pomlnlon  at  177;  9  Imperial  at  170; 
Figures  For  the  Two  Years.  20  Molsons  at  1471^-147%:  30  Nova 
-  Scotia  at  250. 


Bank  clearings  for  the  month  of  - - - 

.Tune,  from  twenty-seven  Canadian  -■  ■'  ■— 

cities,  show  a  decrease  of  $112^313.-  CrcdltS 

166,  as  compared  with  June,  1923,  the 

total  being  reduced  to  $1,230,167,142.  Jn  ^StnitODSt 

Eastern  cities,  as  in  the  case  of  the  ' 

previous  months,  did  not  show  up  as  I  ———————————— 

well  as  Western  cities,  being  down  j  (From  the  IVinnIpeg  Bureau  of  The 
over  $128,000,000  or  12.3  per.  cent.,  I  FiiiuiiciaJ  Times.) 


Rests  Bsmis  on  Warnings 
Given  Sir  Thomas  White  in! 
1916  and  1918 — Liquidator! 
Suggests  5  to  10  p.c.  More  inj 
Dividends,  But  Heavy  Claims 
Still  to  Meet.  j 

'  HOME  BANK  SITUATION.  ' 

j  Due  to  depositors . $14, 767, .511 

i  One  to  other  banks .  7S0,060 

,  Hue  ProT.  of  Ontario  . .  . .  1,2.50,000  ' 

Due  outs,  eireiilations _  68,000 

I  Due  Dominion  Government  40,000, 

!  Paid  depositors  (25  p.e.) .  .$  .3,4 .5.3, .500 


while  the  Western  group  showed  an  Winnipeg.  —  Manitoba's  experi-  i  Possible  additional  dividend  to 
*  increase  of  over  $16,626,000  or  ,5.4  per  nient  in  the  way  of  rural  credit  i  depositors  from  ossets  .  *  . .  10  p.e. 
cent.  The  only  city  in  the  Eastern  soj-ietjeg  would  not  appear  to  have  |  Double  Liability. 

j  group  to  show  an  Increase  was  Sher-  the  test  of  tfine  and  lean  I'uhi  to  date . $  320,706 

I  brooke,  which  was  up  over  $1,000,-  j.^ars.  according  to  the  returns  made  Balance  unpaid .  1,722,864 

I  000,  while  Montreal  was  down  nearly  tj,g  Government.  .Amount  likely  to  be  eol. 

;  $66,000,000,  and  Toronto  fell  $38,000,-  any  rate  the  announcement  leeted,  $300,000  or^  . .  400,000 

I  that  John  Wylie,  supervisor  of  rural  agninsi  directors  for. .  .5.000,000 

In  the  Western  group  Winnipeg  credits  for  the  province,  had  been  [  Probable  yield,  $250,000  to  800,000 
made  an  excellent  recovery  of  $20,-  appointed  administrator  for  20  ad-  i  - 

I  9®  nj*  w  societies  would  indicate  !  -phe  special  committee  of  Parlia-  j 

<i  number  of  other  We.stern  cities,  ^lat  the  .scheme  as  a  whole  is  far  nir  nt  to  which  was  referred  the  re- ! 

MedielnrH^t hVit”  ?h  “of  ‘Ihe  success.  j  po^  of  fhlef  Justice  MeKeown  on  | 

fniiiiiA  ‘  I  IS  societies  taken-  over  ■  claim  of  depositors  of  the  Home' 

‘lie  course  of  the  have  failed  to  meet  their  obligations  ,  B.,nk,  has  brought  in  a  report  to  Par- 

hL!,  ti^9CA  one  to  the  province.  In  addition  to  these  ;  lament  declaring  that  “the  deposl- 

other^ societies  Uor.s  of  the  Home  Bank  have  amoral 
ton  $597,000;  and  Vancouver  $748,-  on  his  hands,  making  a  total  of  28.  Idalm  in  equity  for  compensation  by 
j  ,  u  t  tu  total  obligations  to  the  prov- 1  jjjc  country  on  account  of  any  loss 


THE  BANK  OF  NOVA  SCOTIA 

Established  1632 

Capital  .  .  •  $10,000,000 

Reserve  Fund  *  »  $19,500,000 

Total  .Assets  -  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J,  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St,.  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


HiMUNg  IN  CAi^lAN  HISTOBY 


The  clearings  for  each  of  the  cities  I  luce  is  over  $1,000,000. 


I  included  and  a  comparison  for  one!  Some  years  ago,  it  will  be  re- 1  f.' iY„rp' of  the  Home  Bank  ”  I 

i  year  ago  appear  below:  called,  the  banks  refused  to  make  I  ^  ^  i 

i  KASTHRK  BA\K  (  L,EARi\(^s.  fuiiher  loans  to  the  societies  on  the  Depositors  Mould  Have  Lsoaped.  i 

fhangp  ground  that  It  was  proving  privileged  The  report  declares  that  the  de- 1 

•Tun-.  1024,  from  1023.  competition  for  those  already  in  the  ■  rositors  liave  no  legal  claim  against  | 

$30.1.208.102 — $  64.004.842  loaning  field.  The  observation  was  the  Government,  but  refers  to  the  | 

^28  44fi  3^3  —  ”4  f9.o’2«i  made  that  the  scheme  was  tin-  representations  that  were  made  to  i 

22!57o!343  _  i!3ofl’.i88  sound.  The  Government  thereupon  the  Department  of  Finance  in  1916  \ 

2o!7S8!78S  —  4i48S,332  Undertook  to  finance  the  societies  and  1918  in  regard  to  the  condition  j 

13. 730, .087  —  r>, 84.3, 008  !  and  for  the  purpose  has  floated  bond  of  the  Bank,  and,  combined  with  | 

ji’iSK’.o^'o  —  this,  the  report  of  the  Royal  Com- j 

joj7.i'303  _  "3S7,’«oo  Apart  from  the  unsoundness  of  missioner  supporting  the  view  that' 

4,34i..'i45  +  1.004,818  the  plan  as  a  whole  the  financial  an  investigation  in  those  years  would  ) 

3,072,664  —  738.48.5  liilelligence  apparent  in  the  opera- 1  either  have  resulted  in  the  liquida- 1 

I  .3’"03  4.5.3  —  '  tion  of  some  of  the  societies  has  not ;  fion  of  the  Bank  at  once  or  its  ab- , 

'  3!402ios7  1  120  370!*’*'^’'  **.  high  Order,  and  has  not  -  .sorption  by  another  bank.  In  either  I 

-  2.060.064  —  141, ’660  inspired  ocnfidence  in  the  scheme,  'event  it  is  held  that  the  depositors. 


they  may  suffer  by  reason  of  the  1 


Depositors  Would  Have  Escaped,  j 
The  report  declares  that  the  de- 1 


BAKEB,  HERRIN  &  CO.,  £.  C. 

302  St.  James  St. 

Edward  C.  Baker 
Hugh  F.  Kerrln 

Main  3118-1113. 

FERRIER,  OLH  EB  A. 

211  McGill  St. 

Residence  Phone:  Plateau  2950- 

Main  2623. 


GARNEAU,  EDMOND 

4  Hospital  Street 
(Garncau,  Stewart  &  Parenteau) 
Main  7112 

LORTIE,  L.  P. 

294  St.  Catherine  B. 
(Lortle,  Gauthier  &  Dufresne) 
East  4078 

PAQUET,  F.  R. 

120  St.  James  St. 

Main  7059. 


Montrcnl  . 

$395,298,102 

—  $ 

64.904.842 

Toronto  . 

371.087.84.3 

38.463,1  27 

Ottawa  .  . 

28,445,553 

— 

4.625.261 

Qiipboc  .  . 

22,579,349 

— 

1.309.188 

Hamilton 

20.788.788 

— 

4.488,332 

Windsor  . 

13.730,587 

— 

5,845,998 

London.  .  , 

12.927,355 

_ 

1.994,349 

Halifax.  . 

1  1,456.559 

_ 

2.159.987 

St.  John  .  . 

10,774,393 

367.690 

Sherbrooke 

4,341,545 

-f 

1.004,818 

Kitchener 

3.972,664 

738,485 

Brantford. 

3,748,804 

_ 

692,493 

Peterborough  3,203,453 

92.574 

Moncton  .  . 

3.492,087 

_ 

1,120,379 

Kingston  . 

.  ■  2.960.064 

— 

141,669 

Total.*  . 

$908,507,1  46 

—$128,939,556 

WESTERX  BANK  CL.EARI.\GS. 

Change 

June,  1024.  from  1023. 

[Winnipeg.  .$202,333,440  ■f$  20.660,261 
Vancouver  .  60.712.320  —  7  18,350 

Edmonton  .  i6, 051. .560  —  507,434 

I  Regina  .  12.400,016  —  1,264,230 

Victoria  .  .  8.007.722  —  r.G1.0:!8 

.Saskatoon  .  6.207,560  -4-  1  28,884 

.Moose  Jaw  .  4.272.0,34  —  377.470 

Ft.  Wil1ia.m.  3.363,146  —  252,836 

New  We.stmin- 

ster.  .  .  .  2,623.431  — 

Brandon  .  2,015,437  — 

Medicine  Hat  1.362.477  -f 

Prince  Albert  1.230,036  — 


- -  '  would  liate  escaped  without  loss.  | 

DECREASE  DOMINION  recommendation  will  come  he-, 

NOTES  IN  CIRCULATION, 

■ -  '  Appended  to  the  report,  which  was 

Ottawa. — Dominion  notes  in  circu-  I  considered  behind  closed  doors.  Is  a  , 


597,434  I  latlon  in  May  decreased  by  about  j  statement  sent  by  G.  T.  t’iarkson, ; 
l. 264, 239  twelve  and  a  half  million  dollars. ;  liquidator  of  the  Home  Bank,  to  the 
V-s  ss?  the  holdings  of  gold  were  chairman.  .Mr.  Vien.  in  which  an  es- i 

377  470  practically  unchanged.  Notes  in  cir-  timate  Is  made  of  the  arnount  that, 
252,’836  ciilafion  were  $216,904,539  at  the  |  "O'lW  have  to  be  paid  out  if  conipen- 1 
lend  of  May,  compared  with  $229,- I  nation  is  decided  upon.  This  report.  ^ 


Ifll 


driving  theCoidenSpih^^oc.  7.  tSsi 

■^^1885  Second  only  in  impor-  ^ 
tance  to  confederation 

itself  was  the  completion  of  the  Canadian  Pacific  Rail¬ 
way. 

It  opened  up  the  vast  territory  of  the  West.  It  attracted 
hundreds  of  thousands  of  settlers.  It  gave  the  grain 
growers  access  to  the  world’s  markets.  It  rounded  out 
the  unity  of  the  Dominion;  for  in  a  country  so  wide¬ 
spread  as  Canada,  “the  tie  that  binds”  is  the  railroad  tie. 
In  keeping  with  the  spirit  of  Dominion-wide  service, 
the  name  of  this  Bank  was  changed,  by  the  sanction  of 
Parliament,  from  the  “Union  Bank  of  Lower  Canada” 
to  the 

UNION  BANK 

OF  CANAPA 


402,435  at  the  end  of  April.  CRild  "’«‘'m'nar.v  is  given  above 
105:995  held  on  May  31st  was  $96,986,774.  The  report  of  the  rommittee  read.s  1 

180.505  [against  $96,996,664.  Percentage  of  toliows.  j 


Sherwin-Williams 
Paints &Varnishes 

ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH, 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


Electrical  Energy 


.$321,660,096  f$  16,626.390 
,  908.507.146  —  128.939.556 


Report  of  Committee.  I 

Your  committee  have  sat  from  time  ! 


Totals  .  .$321,660,096  f$  16,626.390  ‘o  notes  was  44.6  on  .May  31st  Report  of  Committee.  | 

Ea.st.  total  .  908.507.146  -  128.939.556  and  42  3  on  April  30th  Approved  committee  have  sat  from  time  ' 

- - - securities  held  in  addition  to  notes  intorim 

Gd.  total  $1,230,167,142  —$112,313,166  totalled  $82  700  000  on  Mav  31at  and  time,  and  have  .studied  the  interim 

- - - - -  iocooo  000  ■  A  I  ^  “  fppnrt  on  the  Home  Bank  submitted 

-  $95.-00.000  on  April  30th.  Pjjjpf  j„stice  McKeown  and  ' 

lYnn’*- Rlamo  r'ar^lA’  the  evidence  therein  referred  to. 

uon  t  tsiame  i  he  Lycle  dominion  bank  changes.  Your  committee  consider  that  the 

-  Th»  .following  sonior  ctnff  annoin*.  facts  therein  brought  oiif  and  the  evi- 


lYnn’*- Rlamo  r'ar^lA’  the  evidence  therein  referred  to. 

uon  t  tsiame  i  he  Lycle  dominion  bank  changes.  Your  committee  consider  that  the 

_  *1  .  ,1  I  n  F  The  .following  senior  staff  appoint-  facts  therein  brought  oiif  and  the  evl- 

From  time  to  time,  especially  when  ^ave  been  made  recently  by  therein  referred  to  clearly 

business  uncertainty  prevails,  one  Dominion  Bank-  establish  that  the  depositors  of  the  I 

hears  comment  regarding  the  force  q  Archdekin  appointed  acting  I  Home  Bank  have  no  claim  under  the  ' 

of  the  business  rycle  upon  eondiflons.  rnanager  at  New  Toronto  branch  re-  i  *aw  of  the  land  for  compensation  by  1 
While  the  average  man  is  little  in^  pi^eed  as  accountant  at  Spadina’and  country  on  account  of  any  loss; 
terested  In  such  matters,  they  are  <  ollegc  Branch,  Toronto,  by  T.  C.  they  may  suffer  by  reason  of  the 
nevertheless  worthy  of  more  than  Glenn,  formerly'accountant  at  Dover-  faH'irp  of  the  Home  Bank.  | 

passing  note.  The  influence  which  court  and  Bloor  branch.  Toronto.  Hut  your  committee  are  also  of  the! 

cycles  exert  are  very  real,  and  for  w’.  W.  (.'reswlck  appointed  ac-  opinion  that,  in  view  of  the  repre-  j 
the  business  men  these  effects  are  f  oiintant  at  Queen  and  Ossington  sentations  made  to  the  Department  of  i 
worthy  of  close  study,  but  there  are  branch,  Toronto,  replacing  N.  It.  Mat-  Finance  in  the  years  1916  and  1918.  ^ 
limitations  which  mu.st  be  taken  tliow,  appointed  accountant  at  Ham-  the  Government  of  the  time  could: 

I  into  consideration.  liion,  Ont  have  made  in  1916  and  in  1918  an 

“Like  many  other  seemingly  all-  p.  m.  Wass.  formerly  acting  ac-  effective  audit  under  section  .56a  of 
I  encompassing  ideas,  the  business  cir-  epuntant  appointed  accountant  at  the  Bank  Act.  and  if  such  an  effec- 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup* 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER’’  is  avail* 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


RELIABLE  CONTINCOCS 

six  (0)  liydro-Elec-  Avalluble  for  ukc  24 
trie  Power  pluntii  hour*  per  day  mid 
and  large  ateaiu  every  day.  No  re¬ 
plant  Reserve.  strictlon*. 


UNLIMITED 

Approximately  300,- 
000  H.  P.  available 


'  cle  does  not  explain  everything,”  Edmonton,  Alta.,  branrh. 

says  the  Ameriran  Exchange  Nation-  - - 

al  Bank.  “From  his  infancy  man  OFFIFERS  OF 

has  blamed  upon  the  most  obvious  '  WHOLESALE  GROCERS, 

possible  culprit  the  things  that  have 

happened  to  him.  At  first,  if  he  The  t'anadian  wholes 


tive  audit  or  thorough  investigation 
into  the  bank's  affairs  had  been: 
made  it  would  have  resulted: 

1  -  In  the  immediate.  liquidation  of 
the  bank,  or  I 

2-"-Its  amalgamation  with  another 


FOR  rOIVER,  LIGHT  AND  OTHER  PITIPOSES. 

Generated  and  Distributed  by  the 

r/ontreal  Light,  Heat  Power  Consolidated 


GAS 


Manufacturing  nnd  DlatrlbutinK 
For  INDPSTRIAI,  and  ^  . 

RRSIORNTIAL  VSI6S  ^U3l  w6rViC0 

Inquiry  Requested.  Address  to 

Low  Rates  For  Service  Power  oid..  as  craut  »t.  we*i. 

TcL  Main  4040.  Montreal. 


happened  to  him.  At  first,  if  he  The  Canadian  wholesale  grocers  2-‘-Its  amalgamation  with  another 
stubbed  his  toe.  he  kicked  the  stone  closed  their  convention  at  Blgwln  bank,  and  that  the  effect  would  have ' 
and  added  his  injuries.  Since  the  Inn  by  passing  a  number  of  resolu-  been  no  loss  to  the  depositors  in  1916 
discovery  of  the  business  cycle,  many  tlons,  discussing  the  question  of  cut-  or  1918.  ' 

of  us  have  found  in  it  a  convenient  ting  out  drop  shipments,  ,ind  electing  Your  committee  have  studied  thci 
explanation  of  nearly  every  change  Officers.  evidence  given  before  the  Royal  (  om- 

that  takes  place  in  individual  bust-  The  election  resulted  as  follows: —  mission  by  Sir  Thomas  White,  who 
nesses,  as  well  as  for  tho.se  that  oc-  President,  Fred.  T.  Smye,  Hamilton;  was  then  Minister  of  Fln.mre,  and 
cur  in  business  in  general.  I  first  vice-president,  Zepherin  Hebert,  particularly  his  statements: 

Not  Mysterious  !  Montreal;  second  vice-president,  C.  "I  would  never  think  of  putting  in 

“There  is  nothing  very  mysterious  P.  Wood,  Halifax;  third  vice-presl-  a  special  auditor  in  a  hank  and  tak-^ 
or  supernatural  about  either  the  dent.  A.  O.  Marrin,  Winnipeg;  trea-  Ing  chances?,  especially  at  a  time  like 
short  or  the  long  business  cycle.  The  surer,  Thomas  Klnnear,  Toronto;  that,  of  closing  the  bank"  (page  34.51 ; 
short  business  cycle  expresses  the  secretary,  A.  C.  Pyke,  Toronto,  and  further:  “Under  no  civruni- j 

price  movements  that  reflect  the  An  executive  committee  was  al.so  stances  would  I  have  allowed  a  hank 
current  state  of  business  confidence,  !  elected,  including  members  from  all  to  fail  during  the  period  in  question, 
and  the.  long  cycle  expresses  the  j  provinces.  It  was  decided  to  hold  ^  niany  difficult  and  dangerotis , 
price  movements  that  reflect  the  next  rear’s  convention  at  Banff  financial  situations  to  deal  with  dur- 

longer  processes  of  accumulating  I  ^  s  convention  nantr.  oiftbreak.  in  view ; 


ATLANTIC  SUGAR  REFINERIES. 


1 


EITEEL&IRON  PRaDUCT5 
K  EVERy_DES£RIPTI0H  ^ 


PIG  IRON  a  STEEL  BARSTn 
TRACK  FASTENINGS.  SHEETS. 
WIRE  PRODUCTS. 

PIPE  e-^BOlXS  aNUTS. 


THE  STEEL  COMPANY  OF  CANADA  LTD. 


CANADIAN  INDUSTRIAL  ALCOiOL  COMPANY  LIHITED 

HEAD  orriCE  A  MONTREAL 

MANUFACTURERS/'VWORLD'S  FAMOUS 

V  ■MMOy  J 

ULCOHOU 


■savings  and  converting  them  into  | 
more  and  newer  forms  of  consumers’  \ 
goods.  A  new  invention  is  discover-  ■ 
ed,  and  the  demand  for  capital  ( sav-  I 
ings)  with  which  to  develop  them  i 
increases,  and  prices  go  up.  I.arge  i 
scale  production  with  the  aid  of  the  j 
'  inventions  and  the  new  machinery  | 
that  is  eontrlved  to  manufacture  \ 
them  ensues,  and  prices  go  down,  j 
I  Wars  come  and  destroy  accumula- 1 
tlons  of  liquid  capital  and  we  get 
I  the  same  result  that  we  get  when  [ 

'  capital  is  being  converted  into  new  i 
I  machines  and  we  are  building  for 
I  increased  production.  If  we  had  no  ; 
j  wars  It  is  possible  that  the  normal 
I  trend  of  prices  would  be  constantly  I 
downward.  , 

I  Changes  Constant.  I 

"But  important  changes  that  affect  j 
the  fortunes  of  individual  businesses' 
are.  constantly  going  on  and  these 
changes  have  no  relation  whatever  to  | 
the  general  business  cycle.  Women  ; 
bob  their  hair  and  the  hairpin  in-  i 
dustry  faces  destruction.  Court  j 
panoply  declines  and  men  begin  to  I 
care  lesS  about  their  clothes;  in- 1 
telligence  spreads  and  there  Is  less  j 
aping  of  fashions.  Comfort  becomes  j 
more  important  than  style.  People  | 
begin  to  brag  about  how  hard  up  I 
they  are  and  cease  to  brag  how  much  ' 
they  have.  These  changes  in  fash- 1 
ions  and  modes  of  living  are  con- 1 
stantly  going  on  and  they  are  con-  [ 
stantly  being  reflected  in  the  for- ' 
tunes  of  those  who  cater  to  the  i 
passing  regime.  I 

The  Price  of  Success.  j 


PAPER  MONEY 

NON-HYGIENIC, 

COINS  CLEAN. 

(From  the  London,  Eng.,  Bureau 
of  The  Financial  Times.) 

.London. — According  to  the  Me¬ 
dical  Correspendent  of  The  Times 
an  investigation  Into  the  com¬ 
parative  hygienic  merits  of  paper 
money  and  coin  has  recently  been 
carried  out  in  Berlin.  The  re¬ 
sults  are  published  in  the  Archiv 
fur  Hygiene.  In  commenting  on 
them  The  Lancet  states  that  "in¬ 
fectious  diseases  may  be  spread 
by  paper  money  more  frequently 
than  hy  any  ether  article  in  use 
among  the  people.”  It  was  found 
that  coined  money  Is  innocuous, 
owing  to  the  s€lf-dis>lnfectlng  ac¬ 
tion  cf  the  metal  itself,  and  be¬ 
cause  its  small,  smooth  surface 
prevents  the  development  of 
germs.  "The  dirtiest  piece  of 


financial  situations  to  deal  with  dur¬ 
ing  the  war.  At  its  oiftbreak.  in  view  ; 
of  the  panic  which  prevailed,  the 
Government,  at  my  Instance,  plaeed  \ 
\  itself  behind  the  banks  of  ( ’anada ; 
'  and  gave  public  assurance  tliat  it  i 
would  lend  them  such  sums  as  they  I 
might  require  to  meet  the  conditions 
of  the  M’ar,  and  would  take  all  fur- 
‘  ther  steps  necessary  to  safeguard  the  i 
financial  situation  during  its  con- ! 
tinuance”  (page  359);  and  further: 

^  “The  action  I  took  was  in  my  dis- . 
cretion;  in  exercising  his  discretion, 
a  minister  must  have  regards  to  con- 
I  dltlons,  because  conditions  have  a  di- 
:  rect  bearing  upon  the  consequences 
I  attendant  on  his  action  to  the  bank 
;  and  the  general  situation.  If  you  j 
'  make  a  mistake  in  putting  in  an ; 
:  auditor  ip  peace  time,  the  conse- 1 
quences  may  be  a  run  producing ; 
little  effect  upon  the  bank;  if  in  war 
:  time,  you  may  bring  down  the  bank, 
and.  in  addition,  you  may  cause  an 
unspeakable  calamity  to  the  country” 
(page  743). 

I  Your  committee  is  not  called  upon ' 
i  to  question  the  manner  in  which  Sir 
!  Thomas  White  made  u.se  of  the 


ST.  JOHN 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


copper  is,  from  the  standpoint  of  I  powers  given  to  him.  or  whether  he 


a  bacteriolcgiat.  better  than  new-  | 
ly-lssued  paper  money.”  In  post-  i 
war  banknotes  for  some  time  in  i 
circulation  up  to  143,000  bacteria 
were  found.  In  pre-war  notes 
the  highest  find  was  3,000  bac¬ 
teria.  The  postwar  note  is.  of  | 
course,  much  more  frequently  ' 
handled  than  were  the  notes  of 
the  prewar  perlixl.  The  notes 
manufactured  of  “laid”  paper  j 
were  the  worst  offenders,  as  ; 


:  exercised  his  discretion  correctly  or 
'  otherwise. 

I  Your  committee  consider  that  the 
facts  brought  out  in  the  interim  re¬ 
port  submitted  by  Mr.  Chief  Justice 
McKeown.  and  the  evidence  therein 
I  referred  to,  establish  that  the  depos- 
'  Itors  of  the  Home  Bank  have  a  moral 
claim  in  equity  for  compensation  by 


failure  of  the  Home  Bank. 


GALVANIZING 

HOT  PROCESS 

Fifty  years’  experience  in  galTanizing  of  all  kinds — Iron  and 
steel  castings  chain,  architectural  and  marine  work,  general 
customs  galvanizing  —  is  your  guarantee  of  satisfaction. 
Terms  on  application. 

Head  Oilier  and  Factory 

187  Delisle  Street,  Montreal.  TeL  York  1492. 

Branches — Toronto,  Winnipeg,  Saskatoon.  Calgary,  \  ancou^  cr. 

Mdnso 


Money  and  Exchange 


"The  practice  of  unthinkingly  at- i  germs  tend  to  stick  to  them 


trlbuting  all  change  to  the  business 
cycle  actually  hurts  business.  It  is  ! 
not  enough  to  keep  a  weather-eye ' 


It  is  reported  that  a  novel  style 
of  coins  will  shortly  be  Issued  in 
Spain.  The  pieces  are  to  be  oom- 


RtrtrdutbiC  WmrsAotunM 

Momtrcai,*Toront4»*Winnipbci’’Vanoouver 


out  for  changes  In  the  other  fellow’s  |  posed  of  copper  and  nlclcel  aJloy 
business  so  that  we  may  know  when  '  in  the  ferm  of  a  square  with 
to  shorten  our  own  sail;  we  should  1  rounded  comers.  The  denom- 
“iu  .  'f,  o*tt  ''’Hy  the  inations  are  bo  be  5.  10  and  20 
other  fel  ow  is  in  trouble.  Eternal  centimes, 
analysis  is  the  price  of  success.  _ _ 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

Sterling . 

.G.  Britain  N.Y.  Funds 

$4.S6  2-3 

$4.323^c. 

11.2% 

.  "  “  Can.  Funds.. 

4.371-8C. 

10.0% 

Franc . 

.France . 

19.3c. 

5.13c. 

73,4% 

Franc . 

.  Belgium . 

19.3c. 

4.52  ?^c. 

76.6% 

Lire . 

.  Italy . 

19.3c. 

4.30c. 

77.7% 

Milrels  (paper) 

.  Brazil . 

32.4c. 

lO.SOc. 

66 . 7% 

Crown . 

.  Denmark . 

26.8c. 

16.052. 

40.0^0 

Crown . 

.  Sweden . 

26.8c. 

26.581. 

1.0% 

Financial  Times.)  ;  Crown . Denmark .  26.8c.  16  05:.  40.o4 

London. — Mr.  C.  C.  Baker,  of  Ball. .  Crown . Sweden .  26.8c.  26.6Sc.  10% 

Baker,  Cornish  &  Co..  Finsbury 

Court,  Finsbury  Pavement,  London,  French  and  Belgian  exchange  were  again  weaker,  being  down  16  and 
H.C..  has  been  appointed  by  the  court  7^  points,  respectively,  while  sterling  remained  firm.  Italian  exchange  was 
receiver  for  the  prior  ;ien  bondhold-  slightly  easier  but  Brazilian  mllreis  up  from  10.75  to  10.80.  New  York 
ers.  funds  were  down  to  1^. 
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BOND  MARKET  NEWS 


BOND  MARKETjSt'®tf‘»-‘l  Lost  $2.180  for  Freak  Rate  $2, 612, 000  ISSUE 


IVe  deal  in— 

C.P.R.  5*8 _ 1984 

Bell  Telephone  5’a . .1925 

Belgo  Paper  G’s _ 1943 

Belgo  Paper  T’s 

Preferred  Shares. 

Quebec  Power  6’8 _ .'..1933 

Quebec  Railway  5’s _ 1939 

St.  Maurice  Power 

6',i!'8  _ 1953 

Wayagamack  6’s _ 1951 

Montreal  Tram-Power 

6’8  . 1929 

Windsor  Hotel  6’/6’8 . 1943 

Laurentide  Power  5’8_1946 

Cedar  Rapids  S’s _ 1953 

Montreal  Tramways 

5’8  1941 

Abitihi  Pulp  and 

Paper  S’s  . - _ 1949 

Also  Bonds  of  Provinces  and 
the  larger  Canadian  Cities 

RENE-T.LECLERC 

Incoraeratsa 

Msntrsalt-  ttt,  St.  Jams*  St. 
Quabac;-  74,  St.  Patar  St. 

(iSTAaLKHEB  IMl) 

B148 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

E.  B.  McDERMin 

Managing  -  Director 


The  cumulative  good  will 
of  nearly  ^  years 

is  one  reason  why  each  year 
adds  its  f|Uofa  to  the  many 
thousands  who  avail  them. 
selves  of  Canada  Permanent 
Safety  and  Canada  Permanent 
Service. 

We  would  appreciate  heind 
given  an  opportunity  to  ex¬ 
plain  to  you  our  different  plans 
for  assisting  you  to  save. 


Canada  Permanent 
Mortgage  Corporation 

j,  1 1-IB  Toronto  Street 
TORONTO 

Affets  -  -  -  $4.1649.024  41 


I  Ask  for  a  copy  of  our 
BOM)  REGISTER 

IT'S  FBF.K 

!  M  A  r  K  A  Y  A  >I  A  C  K  A  Y 

Crrfrvment  and  Afumcipil  Rmd$ 

f.P.  B.BWk.  .  TOEttNTft 


SWINR.^  BACK  TO  ""  MFTRHP’N  POM 

Ewniwwl*  i  ww  i  As  mentioned  in  these  columns  last  week  the  City  of  Strafford  in\itpd  lllAwIllwAI  Iw  W  W  I w I 

tenders  for  bonds  bearing  interest  at  5  3- Ihths  per  Cent .  Six  tendirs  were  ^  _ _ _ 

'  L  ADI  W  P|DtM|*|  IJ,  received  by  the  municipality  and  the  bonds  awarded  at  100.18  or  approxi-  DETIIyO  D  FCrO 

'  1  ^  I  l»r  lAIJ  I  ll  ;  mately  5.30  per  cent.  A  few  of  the  bids,  however,  were  submitted  for  bonds  DLlIvU  U  ■  P  C.  tU 

MMUMU  ^  ■■[bearing  interest  at  5  and  5  1-2  per  cent.,  and  one  in  particular  would  have  . 

-  permitted  the  city  to  have  borrowed  at  a  cost  of  5.18  per  cent.  Should  this  - 

Greater  Activity  During  Past  l^'oder  have  been  accepted  Stratford  would  have  received  $2,180  more  from  Asse.vied  Value  nf  Pmnertv  \  U 
Weet  tho  Sale  of  their  bonds  /\88e.8SM  value  or  r^pcrty  Un 

M  •  •  t  I  ^  ‘he  first  sale  of  this  kind  in  Canada  and  it  did  rot  meet  Commission  s  Control  Foi 

,  mumcipal^  Circles  Many  Is-  with  favor  in  bond  circles.  The  practice  Is  not  unusual  in  the  United  states  Financing  $898,000,000  — 

!  sues  at  Firm  Pnccs  —  Level  j  on  account  of  the  laws  of  a  number  of  States  not  permitting  th.  >  iie  of  Bid  of  Canadian  Syndicate  foi 

Back  to  Two  or  Three  Months  st‘‘’«riMes  other  than  for  par.  In  the  case  of  a  State  Kdrrowim..  under  Canadian  Funds  Acrenfor) 

Avo— Unward  Movement  '  conditions  the  bonds  are  made  to  carry  the  rate  of  the  suece..,iul  qc  eio  Accepted  al 

Ago— Upward  Movement.  ,  That  is  to  say  if  the  high  bid  is  at  the  rate  of  5.20  per  cent  .  the  96.819. 

pwnn  .  ,  s.  u  *  I  hpHrinA  imprest  at  5.2(>  per  rent.  7’he  passing  of  thr  * - - 

The  past  week  has  been  somewhat  ^  instances  was  due  to  the  fact  that  w  here  an  .issue  was  .sold  tor  a  ''  "f  Montreal  and  To- 

actlve  in  the  Canadian  Grovernment  i  premium  the  additional  funds  were  used  for  purpose  other  than  that  of  lonto  hoiise.s  is  placing  on  the  mar- 

and  .Municipal  bond  circle.  The  Mont-  ,  'vhat  the  issue  was  intended  for  and  in  the  case  of  bonds  sold  a-t  n  discount  ket  an  offering  of  bonds  of  the 

real  Metropolitan  Commission  sold  j  n'’*  alw  ays  sufficient  to  meet  requirements  and  Metropolitan  Commisslnn  nf  the 

5  p.,  cm  27  .V..^7  hopdp  I  "  -urpoc  h,  mad.  .ItoTo,  Mon.cT;  Tho".,:.  l.™," 

to  a  Toronto  and  .Montreal  syndicate  i"  '  -  -  ■  ■  - - - - - -  - con.sists  of  .Hi  ytC’ nrm  nf  r. 


METROP’N  COM. 
BEING  OFFERED 


Assessed  Value  of  Property  Un. 
der  Commission's  Control  For 
Financing  $898,000,000  — 
Bid  of  Canadian  Syndicate  for 
Canadian  Funds  Accepted  at 
96.819. 

A  syndicate  of  Montreal  and  To- 


Total  balance  against  Pro 
vincial  Government. . $807,778 


I  at  96.810  and  interest.  These  bonds  ;  p— —————— — ■  " 

j  ket  at  98.25  and  interest  to  yield  Prince  Edward  Island  Finances 

about  5  1-8  per  cent.  The  County  of  —  _ _ _ _ 

1  Wentworth  sold  $547,000,  6  per  cent.  !  The  report  of  the  Provincial  Au-  Add;  Balance  against  Pro- 

I  20  year  bonds  at  100  and  interest.  The  i  fl'tor  of  Prince  Kd ward  Island  for  the  vincial  Governmenf .  604,.j)j 

Greater  Winnipeg.  Water  District  j  year  ending  December  31,  1923, 

•«nlri  41040  000  g  npr  rpnt  ‘’0  vp-.r  ’’eceipfs  of  $601,6:19.  Total  balance  again 

■  od  $1.  4  ,  0.,  5  per  cent..  -  jear  j  with  $146,369  received  from  deben-  vincial  Government 

bonds  to  an  American  Syndicate  at  |  tures  sold  in  1923  for  highway  ini-  _ 

97.287  and  interest.  The  ITnlted  Conn-  provement  and  a  further  amount  of 

ties  of  Prescott  and  Riis.sell  sold  j  $18,332  from  motor  vehicles,  together  Due  Bank  Dec  31  19 
$175,0(10.  5  1-2  per  cent..  20  instal- I  w  ith  interest  of  $14,161,  making  a  Due  Loans.  Dec  '  31  1 

ments  at  102.17  and  interest  The!  total  in  receipts  of  $816,385. 
money  cost  the  Counties  about  5.21  I  IN'penditiires  showed  a  total  on  or- 
per  cent.  The  Township  of  North  Minary  account  of  $785,628  and  $170,- 

Grimshy  sold  $20.000.,  6  per  cent.,  15  j  115  for  highway  improvements. whim,  l  iahllifies  of  Pr 

instalments  at  103.83  and  interest.  w;th_other  items,  brought  the  total  Debentures _ Ordinary 

The  money  cost  the  Township  about  to  $975,730  Including  sinking  funds.  Debentures _ Highway 

5.40  per  rent.  The  province  of  Al-  total  expenditures  amounted  to  $1.- 

herta  $750.000.,  5  per  cent.,  15  year  i'13.715.  Total  . 

bonds  at  97.66  and  interest,  which  I  The  Debentures  Account  shows  a  Short  term  loan 


Island  of  .Montreal  The  total  Issue 
con.sists  of  $l,462.0(‘iO  of  5  per  cent, 
j  bonds,  maturing  Novonihcr  Isl.  1949, 
j  and  $1,150,000  of  ,9  per  cent,  bonds, 
i  maturing  May  Isi.  1951.  or  $2,612,000 
j  in  all. 

The  loan  is  secured  on  the  taxable 
I  immoveable  propi'rf les  of- the  muni- 
I  eipalities  siih.if  et  to  the  eontrol  of 
the  1 'ommls.sion.  and  the  miinicipali- 
I  lies  are  joliifl.v  and  severally  respon 
I  sihle  for  the  loan.  The  miinieipali- 
I  ties  suh,1ect  lo  the  eontrol  of  the 
I  •  oinmission  are  ilie  following  cities: 


THE  ROYAL  BANK  OF  CANADA 

Statement  to  the 

Dominion  Government  (Condensed) 
May  31,  1924.  ^ 

MONTRE.U, 


I.UBn.ITIE8. 

Capital  Paid  Tp  . S>  ttt.4M,0tM.M 

Basarra  Pand  .  tA.IOO.flOO.Ott 

Fndlaidad  Protlta  . 1.08,5.8.10.fiT 

TUvIdand  Nn.  147,  payabla  Juia  2,  19C4  .  812.000.80 

Notas  In  Cirralatlon  . .80,048.288.74 

Dapoalt*  .  4.18.717,122.6.5 

Daa  lo  olhar  Banka  .  12.104.769.73 

Billa  Parahla  (Aaraptanaaa  by  I.«ndan  Branch)  .  4.721,487.01 

Lrttara  of  Cradlt  oatatandlnc  .  20,2.3.5.209..54 

TwoVa'ovYoiOl 

ABRETS.  I 

Cash  on  Band  and  In  Banka  . . . SIOS, 723.043.58 

llaiwait  In  tha  Cantral  fiold  Raaarraa  .  11.500,000.00 

(iovammant  and  Municipal  flarnrltlaa  .  72,919,317.07 

Balln-ay  and  othnr  Ronds.  Pabaniura*  and  Stocks  ...  12.008,3.32.89 

Call  I.nans  In  Canada  .  18,184,182.29 

Call  l/oans  alaawtaara  thaa  In  Canada  .  .50.414,471.94 

|i63”727.327.57 
.  265.S47..551.34 


I.oans  and  niaconnts  a .  285,547,551.34 

I,LshUltia.«  of  Cnatomara  nndar  liattara  of  Cradlt  aa 

par  c»ntrn  .  20.2.35.209.54 

Bank  PIramlaaa  .  13.890,097.29 

Baal  Eatnta  othar  than  Bank  Pramlsas  .  1.708,7.5.5..50 

Mortcagaa  on  Baal  Ratata  sold  h,T  tha  Bank  .  398.767.10 

Dapoatt  with  tlomlnlon  Goaanunant  for  Saanrity  of 

Nota  Clrrnlatlon .  1.020.000.00 

•.588..325.708..34 


089  BRAVCIIFS  174  CATiAPA.  ISBWTOl  NPI.ANP.  WKST  FVPIFS. 
CENTBAB.  and  SOUTH  AMERICA.  aUn  I.ONPON,  .NF:W  YORK 
and  RABCET.ONA. 

Paris  Aaiillary— THE  ROYAI.  BANK  OF  CANARA  (Franca) 


$1J?2.'>,26S 

312.133 


Bond  Markef  Strong. 


represents  a  cost  b.vsis  to  the  Prov-  face  value  of  bonds  of  $1,183,-  ’  ’  _ "  I _ 

ince  of  about  5.22  per  cent.  The  ('itv  I of  which  the  sinking  fund  by  $1  “’ot, 

of  Stratford  sold  $276.0nn..  5.39  per  j  Pf.f’f'mber  31.  1923,amountcd  to  $312.-  Lp^s  sinking  funds  .  312!l33 

cent  bonds  maturing  in  10.  15  and  I  T’-.  leaving  a  net  debt  of  $870,867,  to  _ 

30  years  at  too. is  and  interest,  which  "hich  must  be  added  a  special  short  a^pj  ^ph( . . 013.135 

is  equal  to  a  yield  basis  of  about  5.29  j of  $42,268,  making  a  total  i-,„f  hy^k  . $322,700 

percent.  .of  $913,135,  Pu,  loans .  379.077  801,777 

The  largest  bond  Issue  was  dated  _  _  - 

Bond  Market  Strong.  Arril  1.  1909,  for  thirty  years  at  4  orand  tola!  . . $"*714,913 

Tt  IS  quite  evident  from  the  above  j  OPT  rent.,  for  whieh  a  sinking  fund  u-  i.  t  . 

that  the  bond  market  is  strong  at  the  "f  provided  TiTe  Highway  Improvement,  I9'23. 

present  time.  The  amount  of  bonds  of  the  bond  issues  out.stand-  Dr. 

avaiiahle  for  sale  in  the  hands  of  the  ■  *9g.  together  with  sinking  fund  in  Total  expenditure  . $  271.70,5 

brokers  now  is  not  large.  Ridding  is  '''"  h  rase,  are  given  below  Indicat-  Payable  by  Dominion  Gov- 

keen.  hut  there  is  still  considerable  ! ^  ernment  .  10i.,5S9 

discrimination  on  the  part  of  the  bond  |  P*'’'  - 

dealers  as  to  what  they  will  buy.  P"  ""  Mi*  Payable  by  Provincial  Gov- 

Odd  lots  of  bonds  are  yet  in  disfavor.  '  ,,  Ixpeudtture,  1923.  ernment  . .$  170  n-v 

I, he,,, ..h  if  keens  I  Ordinary  . . . $785,629  Or. 


Due  Bank.  Dec.  31.  1923  .83'’'’  700'  '  '’uimlssfon  are  ihe  following  cities: 

Due  Loans.  Dec.  31.  1923...  4  79  07s  I  ^’"rit  real.  \\  e.stninunt.  Outremnnt. 

_ _ I  5  erdiin  and  Larhine;  towns  nf  l.a- 

$801  778  i  \  ille  St.  I’lerre,  Hampstead. 

'  '  ;  .Mount  Royal,  SI  Laurent,  Montreal 

l  iahllifies  of  Province,  |  West.  Montreal  North.  Montreal  Kast, 

Debentures— Ordinarv  .  ..$  733  000  '  5Iiehel,  Poinie-aiix-Tremhles  and 

Debentures— Highway  ....  4,50  000  l-oval  de  Montreal,  with  a  total  pop- 

_ _ _  I  uiation  of  stiO.oo. 

Total  . $1,18.3  000  1  The  fin.uiei.il  statement  of  the 

Short  term  loan .  42.268  ■  '  "'omission  shows  as  follows:- 

_  _ j  .Yssessed  value  of  t.ix- 

$1J?2.5  26S  '  able  real  esiyie  ot  eon- 

Le.ss  sinking  funds  .  312!l33  1  sHtuent  inuntcipallties. $898,928,153 

_ I  <  omniisslon's  total  bond 

.Net  debt . . $  913,135  1  '‘"P*  (inetuding  this 

Diif  hank  . $322,700  '  I  is.sue)  .  6.862.000 

Duf  loans . 379.077  801,777  Les.s  sinking  fund  .  236,0oa 


Grand  tola!  . . . $  714,913 

Highway  Improvement,  19*23. 

Dr. 


Odd  lots  of  bonds  are  yet  in  disfavor. 


although  if  the  present  demand  keeps  | ,  ‘ 

up  the  chances  are  that  the  supply  |  _‘’P'.’'’ 


Payable  hy  Provincial  Gov¬ 
ernment  . .$ 

Or. 


'  will  be  depleted  sufficiently  to  absorb 
nearly  all  the  odd  bonds  in  the  mar¬ 
ket.  Inter-dealer  trading  Is  not  very 


Sinking  fund  .  in.47n 


2.861  !  By  Credit  haaner 


ket"'  ‘‘in"toV:dear;;\rading‘i‘s  not  ve.'y  j  iioV  '  ’ ' 

extensively  carried  on  at  the  Prosent !  ^  n  v  nii  ,  iit-a. 

lime  because  the  volume  of  bonds  in  1  Ordinary  . .  $601,600 

the  hands  of  the  dealers  Is  small  and  «,o7ocrt 

not  because  the  market  is  unwilling  p  . . ,  197.360 

to  absorb  the  bonds.  ,  ,  „  . 

I  I>8tp  of  Bond 

Kecovered  From  Drop.  , 


Sale  150,000  debentures 
at  97  67.  les.s  expense. 
Intere^st  on  debentures  . 
Transfers  from  inolor 
vehicle  receipts  . 


two  or  three  month.s  ago.  The  foft  i  ]^9i  1^’,  j,"p 
that  they  have  recovered  the  drop  is  ,  irI,] 

■quite  indicativ’e  of  Ihe  trend  in  the!  1921  isi.  ()«• 


Following  the  Balkan  War  there  was 
:  a  tendency  towtird  dropping  prices 
and  increasing  yield  rates,  which  pre¬ 
vailed  from  the  year  1913  until  the 
year  1921.  There  were  ups  and  downs 
on  a  minor  .«cale  of  course  during  this 
period,  hut  the  trend  was  downward  ' 
,  steadily.  Any  rise  in  priet'  was  sure 
to  he  followed  later  on  hy  a  greater 
drop  Following  1921  there  was  a 
chance  which  was  of  major  proper-  ' 
tions  and  that  change  has  been  in  the  ; 
nature  of  n  climb  upw  ard  in  so  far  j 
as  prices  are  concerned.  | 

Muney  Becoming  f  heaper.  , 


TF-rm  of 

RatP  of 

Whrn 

Kacp 

Sinking  Kund  NVt  am 

Datr  of  Bon<1 

^  oars 

iDt^rest 

Rrdromab 

r  Valuf-  of 

Accrued  to 

.\m» .  of 

Bonds 

Pep.3l.l923 

Bonds. otc 

isno  jst  Pw.  ,  ... 

30 

S'jG', 

1930 

^18.0r*0 

$27,018 

$20,982 

1908  l$4t  Oct  . 

. .  30 

4^4 

1938 

4O.000 

12.717 

27.283 

1009  1st .  .\pr . 

30 

4"'r 

1939 

146.7f>0 

3:>j.2ii 

1911  l»t  Oct . 

30 

4*“; 

1941 

10,000 

2.391 

1«98  1ft  Pre  . 

30 

3‘ 

1899  let,  June  .  . 

30 

1929i 

8.9.).) 

40 

1891  1st.  Dfu . 

40 

; 

I9:u; 

100.000 

79,030 

2»,897 

1921  Isl.  f)cc  . 

10 

1931 

12n.000 

19,4.')7 

10.'>..*>43 

1922  Ift.  Sept . 

IS 

1937 

17.Y.0O0 

13.427 

1^9..T73 

1923  1st .  Nov . 

20 

.SG 

19-13 

1  (SO  .000 

373 

149,h2:> 

tl, 183.000 

$312,133 

$870.H»)T 

Special  Short  Term  L^an  .  . 

12.2HK 

714.913  i  $6,626,000 

I  The  flints  ineluded  in  the  syndi- 
I  rate  ottering  the  t)nnds  are:  Hanson 
-  ■  -  I  I'cne  T  Leelere.  Inc..  Han  is 

2iL70,5|  I'otbes  A  Co,  ],imiled.  nf  .Montreal; 

j  R.  .A  Italy  &  co  .  and  .Matthews  & 
101,589  j  <■(, ,  Limited,  of  Tomnlo. 

'  "'’'^$1,250,000  NEW 
...I  POWER  COMPANY 


The  reernt  annonneeinenl  of  the 
amalgamation  of  the  Hawke.^bury 
Kleetrie  Light  and  Power  Company 
:ind  the  Western  Qitebee  i’ower  Com¬ 
pany  has  taken  tangibl,'  form  this 
week  in  the  erention  of  the  Ottawa- 
.Moniieal  Power  compan.v.  Limited. 
.\n  issue  of  $1,250,000  of  6Vi  per 
cent,  fii'sl  mortgage  sinking  fund 


Revise  your  holdings 

.Many  times  an  investor  can  profitably  change  his  holdings 
For  instance  Ihe  money  hr  Itas  tied  tip  In  \  ietorv  Ronds 
may  return  him  a  greater  yield  when  invested  in  other 
bonds  of  equal  seriirity  and  salrahilitv. 

.\sk  us  for  advice 

Municipal  flankers  forporaiion 

I.—  I  J  -Ly  tiMiTen  ^  J 

34  King  SlreeLCdsl.Toronlo 


Tokonto  Bond  Exchance 


Bond*  Bought 
Sold  and 
Exchanged 


LIMITED 


Tenders  Called 


■Tuly  9.--Shawlnlgan  Falls,  $100,- 
900,  64^  per  cent  .  30  instal. 

■lulv  9.— Merriekvllle.  $25,000,  St/i 


gold  bonds  of  Hus  company  is  iiu-lnor  cent.,  30  Instal. 


.Nesitilt.  'J'hnmson 


.luly  8. — Brliish  Columbia.  $3,000, 


1922  If,.  Sept .  i.v  R’i'c  1937  tT.v.ono  i.i.4'’7  150, .573  merger.  )  lie  se  ponds  ar,'  payahle 

1923  1st.  Nov .  20  .sr,  1,50.000  37.5  I4;<,h2.',  ip  New  5’ork  as  w  ell  as  •  iinada  and 

51,183.000  $312,133  $870,867  =' I''  '''"‘'I  -'nne  I,  1924.  and  mature 

>pscial  ShoH  Term  Loan .  42.'2«K  in  I w e  iit v-l i ve  veais.  .lune  1.  1949. 

Total  psi  debt  .  ..  *0,;ii3H  Thc  total  authorized  is.sue  Is  $.5,000,- 

000.  In  addition  there  is  $l.u0(),<)00 
—  authorized  of  7  iter  cent,  eiiinulafiva' 
-  '  ~  — -  '  ■  I  '  ■  ■  .  preferred  slock,  nf  which  $225, ooO  is 

A__  _  _  i  lieing  issued  and  25.000  shares  of  no 

vA  J5.000  shares  are  lieitig  issued.  'I'he 

_ I  bonds  are  offered  at  (tar  to  .vn  lil  Gke 

„  „  i  per  cent,  with  a  hontl.s  of  2'/^  shares 

PI11.S4  OTl  -YXB  Rl  SSEI.I.  I’ROlfNI  K  OF  .IFBEKl’A,  .of  common  stock  for  each  $1.0uo  of 

4  OI’NTT,  The  Province  of  Alberta  sold  $7.50,.  i  bonds. 

.5Iatthews  *  Co  secured  the  $175.-  900,  5  per  rent..  16-year  bonds  to  a|  A  statement  nf  the  eomitined  eain- 
lOO  51,^  per  cent.  20-instalment  de-  syndicate  composed  of  Wood.  Gundy  i  mgs  for  the  year  e  nding  Deeeniln'r 


•  .'ompany,  in  order  to  carry  out  llie  '***‘''  I’*’’’  3-year  altern,  1.5 

merger.  'I’hc  se  bonds  ar,'  payable  J^’ors.  25^  years. 


PRES!  OTT  .IND  Rl  SSEI.I,  I’ROVf.M  I,  OF  .II  BERFA, 

4  OI’NfT,  The  Province  of  Alberta  sold  $7.50,- 

■Matthews  *  Co  secured  the  $175.-  900.  5  per  rent..  16-year  bonds  to  a] 


.Tuly  7.-  N’orlli  York  Township. 
$,50,000,  5'^  per  cent  .  30  years. 

luIy  4  l,!i  Stille  Seliool  (  onim  , 
.$3(1.000,  5V2  lier  ct'iil..  30  years, 

•Iiiiy  7, — Hudson,  Que.,  .$15,000,  S’/z 
per  cenl..  1  May.  1949. 

.luIy  10.— yiagog.  Quo..  $15,000.  54^ 
per  cent,,  1916-1952. 


77  BOND  ISSUES  ON 
STOCK  EXCHANGE 


I  We  own  and  offer 

£1,200 

an  OF  LETHBRIDGE 

ALTA. 

5%  Bonds 

Due  1943 

Principal  and  setni  annual  interest 
payable  in  Canada,  London,  Eng. 
and  New  York. 

Price;  to  yield 

H.B.Robtnson  &  Go. 

l.lif  tTBD 

Investment  Bankers 
260  St.  .Tamks  St.,  Montrrai. 

TKi.Bl’BONES  MAIN  6643-3,« 


I  The  cost  of  money  is  becoming  henfures  of  the  Fniicd  (  ounfies  of  A:  Compan.v.  A.  K.  Ames  k  1  ompanv. 
cheaper  in  all  countries  of  the  world  ,  PrescOtt  and  Russell,  at  102.17.  A  and  Dominion  Securities  (  oritoiaiion 


whF'iT  financos  are  upon  a  sound  and  partial  list  of  the  bids  is  as  follows:  !  These  bonds  are  bfins  offered  to  the  of 


:>1.  1923.  shows  gross^A  16.5.9,,,  ;  rqiei-  „„iiKff,,/4  h„nrl  doparijnent,  emer-  debentures  for  . addition  lo  the  Hydro- 

ating  expenses,  $81., ,  1,  having  net  months  ending  .lime  30,  Ulcetrlc  System.  These  are  twenty- 


The  .Mnnlre.'t.l  Stork  Exchange  has 
issiK'd  a  revi<‘w-  of  trnnsaetions  in  j 


solvent  basis.  An.v  downward  flips  1  y],-^^thcws  &<  o.,  I,td . 102.17  public  at  98.50.  giving  a  yield  of  j 

in  the  market  seem  to  be  overcome  j  Gundy  (fe  '  o . 192.088  9houl  .5.15  per  cent 

by  resistance  on  the  pari  of  I’ond  ,  serurlties  (  orp.  ..  102. u7  - - 

bu.vers,  and  inevitably  the  path  down- !  snowball  &<  o .  102  938  TOW  NSHIP  01 

ward  changes  to  an  upvvard  fjimh  [  ^  . 501.932  The  Township  ol 

once  more  and  then  levels  go  to  »  M;,pnp)ii  Graham  &  Co.  .  .  10183  has  sold  $29,0fin.  « 

st.l  higher  peak  than  formerly  pre-  j „  3^,. 

gess  k  Co . 191  83  stalments  to  Bird.  1 

1  .u  •  MtLeod.  Y'oung,  Weir  &  ('0  .  191.67  Goss.  Forgle  k  Co.  ; 


buyers,  and  inevitably  the  path  dow  n- 
ward  changes  to  an  upward  r limit 
'  one  e  more  and  then  levels  go  to  a 
still  higher  peak  than  formerly  pre¬ 
vailed. 

It  is  likely  that  this  movement  up¬ 
ward  will  continue  intermittently  lor 
quite  a  few  years  to  come.  Barring 
some  other  world  wide  catastrophe, 
there  seems  to  he  no  rea.son  lo  ex- 


TOW  NSHII’  OF  I.RIMSBY. 

The  Township  of  .\oMli  Grimsby 
has  sold  $2u.9Cio.  6  per  cent.,  15  in¬ 
stalments  to  Bird.  Harris  k  Co.  and 


CASH  OF  $2,632,875 
!  FOR  PUBLIC  SERVICE 


1924.  In  the  half-year  tho  lotal  sales  year,  inlerest  6  per  rent.,  payable 
Of  unlisted  bonds  amounted  to  $2.-  semi-iiJinually.  .approved  by  Railway 
230. 869  and  the  number  of  seetirilies  Board 

Iradeci  in  aijio'inted  to  77  On  the  — — -  -- 

whole  the  prices  tended  to  become  \  j  h  \  R\oiS  NFEDS  SlOO.fHM). 

lasiPF  tbo  Ir^sf  rouplo  of  monthR.  mi- 

though  in  a.  few  instsnr,es  Ihe  prieccR  Qliehee.  Tenders  of  the  purchase 


WENTWORTH  FOOTl. 


A  par  rate  was  bid  hy  Bird.  Harris  ^  ,, 

,  ,  -u-  on  «>rn.  Harris  k  I  o..  (ross.  1  or- 

k  <  ompanv  for  the  .$547,909  nf  29-  .  -  , 


Goss.  F-orgle  k  <  o.  ,af  193  83  At  this  placed  to  the  credit  of  the  Queher 
price  the  rnoney  is  costing  the  Town-  (yp^^.  England  Hydro-Klectrie  r  orpor- 
snip  a  5H4  per  cent  basis  Follow-  ^4(^0  hv  United  .'Securities,  I,lniiled 
ing  IS  a  list  of  bids:  1,  -.-i,,  ncr  ts  r.r.q  ncif,  ,,,  .c 


FOR  PUBLIC  StRVICt  .';s;;^Vte^^:s^eo..pl^o7mon"^^^^^^^^^^  REAFHARNOIS  needs  $100.n(M». 

__  _  though  in  a.  few  instanr,es  Ihe  prieccR  Qliehee.  Tenders  of  the  purchase 

The  sum  of  $2,632,875  has  b,'en  at  Ihe  end  of  lune  stand  as  the  high  i  of  $199,009  worth  of  debentures  will 


for  the  six  niftnths 


he  received  hy  the  commission  of  the 


.New  Kngland  Hydro-Klectrie  Corpor-  true  in  the.  ease  of  bromplon  anu 
aflon  bv  United  .'Securities,  Limited,  I’aper  8's:  {’.  Bui'n.s  Company  6Va's: 
to  enable  it  to  pay  off  $2.5.50,000  of  5  ■\4ontreaI  Tramway  and  Power  6's. 


true  in  the.  ease  of  Bromplon  and  i  town  of  Reauharnnis  np  to  5  p  m. 
Paper  8's:  F.  Burna  I  ompany  6Va's;  7," 


pect  anything  other  than  a  lessening  -  ypyp  5  ppp  rent,  debentures  offered 
in  the  cost  of  money  and  in  the  yields  ;  Wentworth  f  ounty.  This  tender 
obtalnahle.  hy  investor.s  from  sound  :  yppppied 

bonds.  I  other  lenlers  were  received  from; 

The  moral  from  this  .story  seems  1  ^  p.  ^p„p^  f,  (■„ .  98  334 

to  he  that  long  terra  bonds  should  be  t  Thom'^on  k  Co . 97.89 

ptii  c  hased  and  present  high  rates  .se-  !  Graham  k  (  n .  98  97 

cured  for  the  years  which  are  to  come  dyike  k  Co . 98.09 


gie  k  Co . 193.83 

Bell  Gotiinloek . 10.3  7(5 

5Ir Neill.  Graham . 103.73 

W'ood.  Gundy  *  Co  . 102  59 


year  bonds  of  Ihe  corporation,  which  due  1929.  Northern  Ontario  J,igl)t.  k 
matured  on  .Itily  2.  In  l(■lurn  for  i’nwer  6's.  due  1931:  and  Southern 
this  the  United  Securities  rc'ceives  <  'anada  Power  6's.  due  1948. 


when  investors  will  be  forcte.!  to  ac-  Vo, mg,  Weir  &  Co 

—  — •  "  return  front  thi.s  class  ' 


roi  NTY  OF  ONTARIO. 

Dominion  .Serurilies  Corporal  lot 
were  awarded  $164,999  (  mmty  o 

Ontario.  .5  1-2  per  cent..  "O-year  in 


.  ,.16.t  ,(i  this,  the  United  Securities  rc'ceives  < 'anada  Power  6  s.  due  1.14". 

- 103.73  (I'om  the  corporation  securities  that  -  - 

- 102  59  pyfi  (,ppn  pledged  against  the  bond  FINANCIAL  DIRECTOR 

issue  eon  sist  i  It  g  of  .$1  ,(99  099  of  (  an-  ivioc  cyc*  /ymtadicy 

aclian  laght  and  Power  Company  5  PROVINCE  OF  ONTARIO 

firporation  per  cent  bond.-;,  due  .luly  1.  1949.  and 

ounty  ot  i  59,596  shares  nt  <  anadian  Taghf  and  Toronto. — When  Ontario's  1 


I  These  bonds  are  to  bear  Interest  at 
I  the  rale  of  5',^  per  cent,  .and  will  bo 
redeemable  from  August  1st,  1925. 
In  August.  1.  1964. 

NORTH  VORR  RF.IFUTS  TENDERS 

Tenders  for  the  isstto  of  $5,999  ,51,^ 
per  cent,  in  Instalment  bonds  of  the 
Township  nf  Nortli  ^’ork  have  been 
rejected  There  were  only  a  few 


cept  a  lowe 
of  security. 


Rain.  .Snowball  k  co . 1 

UITV  OF  STRATFORD. 


CCSMITH  e  COMPAliX 


17  St.  John  St.MontrMf 

■PHOMC-  MAIN  -  4ia 


Bonds 

jf>r 

Investment 

Tkc  pcrrntt'jJ  rrndrrcd  rn*urBi 

ratii/acfi'Vi. 

A.  Angus  Macdonald  &  Co. 


Industrial  Bond  Sales 


.lune  26 — $1,909  Can.  ("ar  at  101; 
$12,600  .Mont.  Tram.  debs,  at  8154- 
811/i:  $1,609  Sao  Paulo  at  89;  $1,900 
Wayagamack  at  76V6. 

June  27 — $3,000  Dom.  Coal  at  9644: 
$10,900  .Mont.  Tram.  debs,  at  82;  $5,- 
.100  Quebec  Rly.  at  8644:  $1,000  Rio 
dc  Janeiro  at  87;  $2,500  Wayagamack 
t.i  764ls- 

June  28 — $19,900  Quebec  Railway 
at  86. 

June  30 — $306  Cedars  Rapids  at 
!(8;  $1,500  .Montreal  Tram.  dehs.  at 
8244  :  $3,000  Quebec  Rly.  at  86. 

July  2 — $100  Canada  Bread  at  190; 
$5,090  .Montreal  Tram.  debs,  at  82; 
$500  Penman’s  at  9744. 


Bond  Sales,  $167,000,000 


An  analysis  of  Canadian  bond  sales 


360  for  the  rorresponding  period  of  j 
last  year.  The  sales  for  .Inn"  alone, 
eompare  as  $17,425,908  to  $29,353.-; 
751. 

The  division  according  lo  classes  ■ 


MrJ.,eod.  Young.  W'eir  k  <  0. 

C.  H.  Burgess  &  '  o . 

Bird.  Harris  k.  Co . 

Bain.  Snowball  &  Co . 

Dyment.  Anderson  k  Co.  .. 


Other  bids  were; 

Wood.  Giindv  &  Co . 

.  .  .192.15 

Bain,  Snowball  k  Co . 

...  162.938 

Doherty,  Eas.son  &  Co . 

. .  .102.9,5 

Mae.Neill.  Graham  k  Co... 

. . .  102.03 

Gairdner.  claike  k  (  n,. 

...192.113 

.Malthew.s  &  I'o . 

..  .  19].f)2 

Hoii.s.ser,  Wood  k  ^’o . 

..  .161.818 

Dyment,  Anderson  k  <  n 

.  .  191,807 

.McLeod.  5’oung.  Weir  k 

^  o.. 

Limited . 

. .191  77 

Municipal  Bankers . 

,  .191  707 

A.  F7  Ames  &  Co . 

.  .  19]  63 

inty  ot  59,506  shares  nt  <  anadian  TJght  and  Toronto. — When  Ontario's  new  di  |  reject ed  There  were  only  a  few 
('ear  in-  T’ower  eommon  stock  and  $466  000  of  reeior  or  supervisor  of  provincial  |  pjds  reeelveri  and  it  was  decided  to 
>102.17.  Monfreai  I’ut)lie  Serv'iee  Corportiiion  finanee  takes  offire  under  Provinetal  i  pyij  for  lenders  at  a  later  date,  for 
lirst  and  lefunding  mortgage  5  per  Treasurer  W  H  Price.  K '' .  al  thc'  fn,  Issue  of  $50,009  514  per  rent,  bonds 
.102.15  ei'nl  39-year  gold  bonds,  due  Sep-  I’ailiainent  Buildings,  he  will  also  pi,if,jrlnc  in  29  years. 

.102.038  temher  1,  1942.  lake'  over  the  diitic's  formerly  as-  - - 

.102.0,5 - signed  to  Assistant  'F'reasnrer  C  A  (j._  pf.Qi'p  4tl|,|, 

.102.03  The  following  is  a  eomplete  list  of  Matthews,  for  whose  arrest  a  war-  ’  '  rj'G  j.oCATF:  IN  IVF.ST. 

.I02.n3  bids  for  $1,055,069.  5  per  cent  New  rant  ’'6en  TssisCuP  "'fniiipeg  Biireati  nf  The 

.  191..i2  York  pavnieni  bonds,  alternatives  stated  that  the  c)fli(es  ot  As.sIstanI  riimnelnl  Times) 

.161.818  three  nr  twenty  year. s.  Treasurer  and  the  new  supervisory  ■/ 

.  ^  vcQr  post  whirh  it  is  proposiF»fi  to  Winnipf'K.  A  niiliiriK  ron- 

Itopd  Pep  t.s  hr.  eomtiined  into  one.  Areord  eern  In  the  mid  we.stern  states  is 


is  as  fonow.s:  -Government  n^irrine:  ('larke  &  Co  ’• 

699;  Municipal.  $55.573.5.33;  Corpor- ; "-o, 


ation,  $24,479,819;  Railroad.  $65,759,-, 
099.  Of  these  bonds  there  have  been 


GREATER  WINMI’El.  WATER 
DISTRH  T. 

The  syndirate  composed  nf  Kissell, 
innieiift  &  Conipan'.  National 


»''/(■  ..5445^  Kinnieiift  k  Conipan'.  National 

Wood.  Gundy  k  Co.  ...  97-88  102-19  Bank,  and  McLeod.  Young.  Weir  & 
A.  K  Ames  &  Cn  ....  97  89  102-53  Company  were  awardoi  'he  20-year 
Dominion  Securities  ..  97  -221  5  per  cent  bonds  of  the  Greater  Win- 


York  payment  bonds,  alternatives 
three  nr  twenty  years, 

3  year  JO  year 

Itepd  I’f-P'Cs 

Bank  of  Mnnlr-iil  .  too  27 
Har»'i;-(.  Frjrhe.**.  16(1  10  ftp  )7 

A  K  Anae.--.  Ceffin  A- 
Burr.  Banke? -'  Tru.st, 
end  Cotonv  Trtl^t  00  .a .A  Ok  29 

Rutter  &  Crp  ,  Red 

m<>nd  .y  c-  ■  99  .V, 3  . 

Isl  N.atli.nal  Bank,  New 
X'ork:  Kisseil.  kin- 
p  ie, u  1 1 ;  M  e  I .  e  >>  d. 


I’ailiainent  Buildings,  he  will  alsn  p^,.,f,jrlnc  in  29  years. 

lake,  over  the  diitii's  formerly  as-  j  - - 

signed  to  Assistant  Treasurer  C  A  (j._  ppQi'p  4tl|,|, 

Matthews,  for  whose  arrest  a  war-  J,OC \TF1  IN  $5’EST. 

rant  has  been  issiu'd  It  i:  officially  ,  n  r  ™-i. 

.  .  I  ,1.  .  -1  f.i  ,  ..  (From  the  Winnipeg  Riireaii  of  The 

;  lated  that  the  c)fliees  Ot  Assistant  n..  .i  i  Vri,„„ 

...  ,  ,,  _  ....(u.^rf  Financial  rimes) 

Ireasnrer  and  the  new  snpeivisor.v 

post  whieh  it  is  proposed  lo  ereati'  Winnipeg  — A  large  milling  ron- 
will  he  eomtiined  into  one.  Areord  eern  In  the  mid  we.stern  states  is 
ing  to  Ihe  I’remier's  Idea,  the  new  .seeking  information  in  W'Innipeg 
meninbent  not  onh  must  be  qualified  with  the  ohiert  of  settling  up<w  a 
as  a  hanker  h.ive  knowledge  of  bond  point  In  western  Canada  for  tb^  es- 
markets  and  loan  fliietuations.  hut  tahllshment  of  a  flour  mill,  ,th  a 
he  must  he  able  to  meet  the  piihlle,  2.599  barrel  eapaeity.  Thi.s  roneern 
Tlte  appointment,  is  is  anii<  ipated.  Is  desirous  that  its  Identity  he  main- 
will  he  made  before  the  next  se.ssion  fained  In  confidence  for  ihe  present. 


M -  i  »  young.  Weir  . 

Weir  &  riemini'.n  . irit.i 

20-ypar  Dillen  Ft^ad  . 

er  Win-  P  A  Iial.v.  Rdlins 


.  ,,  ,  in  (ho'  o.  r.  rtiiies  or  ’  . .in.,  .  uiiipau.v  were  aw.tioeu  Tie  ^u-year  IXlien  i^iean  .  .  .  . 

sold  in  (  anada  $L.9.pu,S9..  in  "C  j  Securities  ..  97-221  5  per  cent  bonds  of  the  Greater  Win-  P  A.  iiaiy.  Rellins  . 

I  nited  Stages.  $32,.)] 4, 5o9;  in  ir  a  bonds  are  serial  issues.  $149,-  mpeg  Water  District  at  a  price  of  ri-,  ' 

Britain.  $3,(D  .900.  j  maturing  in  1934;  $45,000  in  1939.  97,287.  At  this  price  the  money  is _ 


nf  the  Legislature. 


HYDRO-EI  IJ  TRH  DFRENTFRFS 


hut  riaims  to  have  the  plans  ar¬ 
ranged  and  only  desire  to  fix  upon 
the  best  location.  Parliculars  as  to 
grain  production  and  the  *^acilitieB 


The  comparison  is  as  follows; —  | 

1923  1924  j 

'.laniiarv  ....  $49.07.5.0.54  $86.657.1 17  | 

Uebruary  ....  34.954,991  14.122,399 

.March  .  20,458.374  7.385.990 

,\pril  .  18.964,098  27.684.950 

.May  .  29.359,032  14.392.078 

June  .  29.353,751  17.425.908 

Totals  ..  .$182,165,300  $167,478,352 


EDMONTON  C  HANGE  OF  ADDRESS  I 

Messr.s.  H.  M.  E.  Evans  &  Co.,  Lim¬ 
ited,  Financial  Agents,  of  the  City  of 
Edmonton,  Alberta,  moved  their  of¬ 
fices  on  July  1st  to  the  ground  floor 
of  the  Canadian  Pacific  Railway 
Company's  building  on  .lasper  ave¬ 
nue.  It  is  a  note  of  passing  interest 


and  $82,000  in  1954. 


costing  the  Distrirt  5.22 


)II,L.\("E  01  I’OIM  KDIt  ARD  shipping  and  milling  are  ;>l  pre- 
Tnrnnio  fhe  i  orporation  of  the  sent  being  gathered.  Export  of  fiour 
Vtllage  nf  Point  Edward.  Ont .  of-  will  he  fhe  main  business  of  the 
fer.s  fo!  sale  ten  thousand  dollars  plant 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  shows  the  high  and  low  priee.«  of  Dominion  Bonds,  with  sales  and  last  bid  quotations  up  to  Thursday 

of  this  week. 


Saturday 


Wednesday  i  Thursday 


ern  Crown  Bank. 


High 

Low 

High 

Low 

High 

I(Ow  High 

Low 

High  j  Lo 

W 

High 

IjOW 

lOO 

,"0 

100 

67| . 

100 

75  100 

75 

100 

75 

■ . I . 

101 

05  101 

05 

100 

85 

.. 

102 

50 

102 

50 

102 

.50 

102 

50 . 

102 

55  102 

50 

100 

40 

100 

40 

100 

30 

100 

•15 

100 

45 . 

100 

45  100 

45 

I0() 

45 

102 

90 

102 

90 

102 

45 

102 

40 . 

102 

HO  1 02 

80 

102 

90 

102 

65 

104 

81 

104 

81 

104 

90 

104 

90 

104 

90-104 

HO 

104 

85 

103 

25 

103 

20 

103 

25 

103 

in 

fo:i 

10 

103 

05 . 

103 

25  103 

15 

103 

20 

103 

15 

. 

106 

85 

106 

s5 

107 

05 

106 

95 . 

106 

95  106 

86 

107 

00 

106 

82 

102 

65 

102 

60-102 

60- 

102 

60 

100 

15 

100 

15 

100 

2.5 

mo 

26 . 

100 

10 

100 

10 

io6 

05 

100 

00 

100 

10 

100 

10 . 

100 

10  100 

lO' 

100 

20 

100 

1 

Howard  Smith  Paper  Mills  Limited 

7%  First  Refunding  Mortgage 
Sinking  Fund  Gold  Bonds 


Price  to  Yield:  7.20% 

R.A.DALY&  Co. 

M*mber9  Taroni-n  Stock  BrcAangt 

BANK  or  TORONTO  BU>G.  SO  CONGRESS  STREET 

TORONTO  BOSTON 


THE  FINANCIAL  TIMES.  MONTREAL,  JULY  4,  1924. 


The  Cotton  Outlook. 


Influences  of  Great  Importance  Have  Effect — Looking  to  New  | 
Crops  and  Scale  of  Consumption  as  Basis  of  Future  Trend —  j 
Two  Leading  Factors  —  World  Trade  and  Business — The 
American  Crop  and  Supply.  { 


May  Saw  Decline  in  Net 

Earnings  of  Canadian  Pacific 


^  slight  fificrcase  In  May  of  this  | as  comparpd  «ith  m .144,.j53.  oross 
American  Crop  and  Supply.  |  warnings  for  .ha.  pr.iorl.at  .»bout 

■  . . . ■  r  -r  -  --I-  ,  ,  I  ^  _  I  6nVG '  million?*  romp-^irc  ^itu  sllsutiy 

y''  The  adverse  situation  which  has  1  arc  more  complete  evidence  of  Amerl- j  a-  gfi  mUlionr. 

.  developed  during  the  past  several  can  holdings  than  are  visible  sup- 1  Railway.  The  net.  profits  of  J'ollowlng  are  earning."  for  the 
month.s  in  the  Canadian  Cotton  Tex-  plies  since  they  include  stocks  both  |  ...1.726,469  shown  for  the  ii'onth  indl-  liionth.  with  romparison: 
tile  industries  is  commanding  a  great  at  public  warehouses  and  at  com-|catefl  a  decicase  of  .$271,777.  May  May  i:>:t  Inc. 

deal  of  attention  in  business  circles,  presses  and  also  cotton  in  consum-  'sa,s  the  second  month  of  1921  to  date  ;  ciroa*  «  71  140 

While  one  branch  of  the  industry  Is  Ing  establishments.  jm  ■which  the  company's  art  has  f.-ill-  !  .  ' 

reported  to  be  showing  moderate  1.  .S.  Stocks  Decline.  1*^”  *’*^*”'^  corresponding'  rxp, .  i;,?.'.'.'"''’  1  .■!42.917 

Improvement,  another  is  less  fortun-  "Stocks  of  cotton  In  the  United  |  of  192.1.  hut  in  this  case,  as  In  j  - - 

ately  situated.  Announcement  of  states  are  now  somewhat  below  i  ■'l’''''  ^be  decline  is  ooniparati\el>  ;  .^>1  pro-  ^  1  !is« -47  •«27i.777 

the  temporary  closing  of  nine  mills  American  stocks  at  the  close  of  .May,  j  "ben  compared  with,  .  .  7  <-■.  . . - 

of  Canadian  Cottons  Limited  has  not  ini4,  and  far  under  the  average  hold-  *be  sharp  decreases  being  recorded  Earning.';  tor  the  five  months  end- 
tended  to  Improve  sentiment  with  ings  at  the  same  date  in  the  fjve  i  b.v  Cnited  States  roads.  ing  May  31  compare  as  follows; 

respect  to  the  listed  securities  of  years  following  the  war.  However, ,  ^'''.'’.^-'^..’^rnings  for  the  month  nn- ,  iji;)  19C3  Inc. 

companies  representative  of  the  in-  the  postwar  average  of  storks  In  this  ’  f,'"''  ''.'view  show  an  mereasc  m^r  ;  rive  months. 

Importance  of  r rop.  menally  large  holdings  of  May.  1919.  I  "h!,*  '.'v..  ..-/.ririnr  I  '"^'ork. 


1.726,469  shown  for  the  month  indl- [  liionth,  with  comparison: 
jted  a  doeiease  of  .$271,777.  May  j  May  lact  1^22 

ms  the  second  month  of  1921  to  date  ;  ciros* 

1  which  the  company's  art  has  f..ll-  : 

1  below  that  of  the  corresponding'  ii.rfm.-n'i  i:,3.i7.2ai 


dustry.  country  is  distorted  hy  the,  pheno- 

Importance  of  r rop.  menally  large  holdings  of  May.  1919. 

It  is  realized  that  apart  from  .'^lay.  1921.  ,  The  total  world 

world  Influences  which  all  textile  supplies  of  cotton  are  not  large, 
companies  the  world  over  are  faring.  Considerations  of  supply  alone  would 
the  position  of  the  T^nlted  States  fumish  a  rase  for  .a  contention  of 


by  I'nitcd  States  roads.  mg  May  31  compare  as  follows; 

Gross  earnings  for  the  month  un- ;  ‘  jci;)  19C3  Inc. 

der  review  show  an  inereasc  over  i  rive  months.  ’ 

those  for  May  of  last  .vea'.  .’danding  i  Oross  . «i« -no 

at  .$14,426,679,  as  compared  with  $14.-  j  .7.”'^.'?  $69.., .1,-83  .  . ‘ 


Mn  rsiet  _  new  issue  June  23rd,  1924 

anadian  Pacific  $9,000,000  ^ 

ss  Detroit  United  Railway 

iVi  millions,  compare  with  slightly  ■  ^  i  •m.r  ^rrfw%  'J 

ider  66  millions  .  First  MortflraRe  and  Collateral  Trust  Sinking  Fund  Five-Year  6%  Bondi 

Following  .are  earnings  for  the  •  «  «»  -  «««« 

ontb,  with  comparison:  Dated  July  1,  1924  Due  July  1, 1929 

.May  i:Gt  1923  Inc.  Tatal  authorized  IIMOO.OOO.  To  be  presently  Issued  $9,000,000.  Coupon  bonds  of  $1,000  denomlna- 

.PC  CTO  ti4  Tss  f  71 140  redatermble  ae  to  principal  and  exchangeable  for  fully  registered  bonds.  Princip^  and  Uiterest 

’orVe  .  payable  In  cold  in  Now  York  City.  Interest  payable  .Januarj'  1  and  July  1  at  the  office  of  the  Trustee 

•xp  i"  7on  '  01  ir.s.Tl.Cil  342.017  withOut  deou^ion  for  Michigan  tucee  or  for  Federal  Normal  Income  Jax  up  to  2%.  Present  Pennsyl- 

- - Tania  Four->TiU  Tax  and  piTsent  Connecticut  and  Mainland  State  property  taxes  refunded  on  appli- 

'-tpro-  _  ^  7-.  epMon. 

'its  .  $1720.167  $  100  ..4  i  Callable  aa  a  whide,  oT  In  part  Only  far  the  Sinking  fund,  on  any  intenet  date  on  thirty  days’  notice  at  103  and 

Earning.';  for  the  five  months  end-  accrued  Intcreat,  to  and  ipeinding  July  1,  1026,  and  thereafter  at  M  of  1%  less  for  each  six  montha  elapsed  to 

I.  \rnv  01  rnmnare  as  folloivs;  maturity. 


,  nnri  Mav  19^1  Thp  lot^l  woHdi"'"’'’-'''^*'  *9“*  rxp  61  ".''6  848  38,7.07.21.6  2,833.633  1 

that  apart  from  and  Maj.  192L  .  The  expanses  left  net  earnings  for  this.  '_Ii _ IZ  -  - 

>s  which  all  textile  supplies  of  rotton  aie  not  lai ge  xjaj  at  $1,726,469,  as  compared  with  f  N»t pro- 

.•orld  over  are  faring.  Considerations  of  supply  alone  would  !  j,p,' jEn98,247  in  M.oy.  1023.  .  •  ?7,03n.433  $  7.144.350  $  786.07a 


^ -  ^  .onipaiion  ui  month'-  rnding  May  •_n»rrraf(i 

cotton  crop  Is  of  vital  ani  far-Toarh- 1  t^horta^o.  Furthermore,  profits  show  an  increase  of  i 

ing  Importance,  Another  short  crop  rJainieri  that  a  ronsifiorable  orian-  I  over  The  correspondinK  pe-  I  Gross  and  net  for  the  past 


The  Mortfirage  will  provide  for  Sinking  Fund  payments 
of  $1,500,^  annually  for  each  of  the  first  three  years 
and  $500,000  for  each  of  the  remaining  two  years. 

..Gentoal  Union  Trust  Compony  of  Now  York,  Trustoo 


• — D^crraf  (■ 


this  year  will  naturally  result  in  j  $'*5'  6>f  .he  existing  supply  is  non-  i 
continued  strength  in  the  raw  cotton  spinnable.  l.nfortunafely  no  sfatla- 
market,  making  it  Imposslhle  for;  '.ff  available  to  indicate  to  what  I 
the  mills,  esp»'rially  those  In  the  i  ibis  is  true.  j 

Northern  States  and  f'anada,  to  bring  Dn»p  In  fonsiimpflon.  i 

down  their  overhead  cost.s  to  a  point  J  "Nevertheless,  during  the  present  I 
where  operations  might  be  carried  season,  certain  influences  have  tend-  I 
on  more  profitably  than  in  the  past  ed  to  halt  the  rapid  encroachment  j 
year.  on  supplies  which  was  seen  in  the  | 

For  this  reason  the  cotton  crop  1922-23  season.  World  consumption  i 
situation  becomes  a  point  of  special  i  of  cotton  from  .August  1.  1923.  to  j 
interest  at  this  time.  The  National  I  .l.anuary  31.  1924.  was  nearly  in  per  j 
Bank  of  Commerce  has  prepared  a  cent  lower  than  m  the  correspond- i 
summary  of  the  raw  cotton  outlook  ing  period  in  1922-28  The  employ- j 
as  influenced  by  crop  expectations  ment  of  American  cotton  particular- j 


Gross'*-  Net 
ri7, 365  6.33  $3  464.804 


M.  121.077 
■23, 061. .31  7 
18, 140. 52,8 
15.018.043 
1  4.463,8.34 
13.810.117 
13.664.215 
1  2.331.370 
1  3,8  47.626 
11.303.60.3 
11.337,074 


5.725,792 
7,802.744 
4. .585. 032 

2  046  436 
1,061,008 

2.362.31.3 

2.3  44.513 
1,548.772 

3  120,506 
654,487 

483,477 


in  the  American  belt. 


ly  was  curtailed  This  was  in  bne 


"Two  successive  short  cotton  crops  w-lth  the  fendenc.v  noticeahle  in  sev- 
in  the  American  belt  in  1921  and  I  cral  .seasons  past  for  foreign  .‘^pin- 
19112"  says  the  bank  led  to  the  ex-  j  ners  to  reduce  proportionately  con- 
pertation  that  an  acute  stringency  i  sumption  of  American  fiber  and  to 
in  w'orld  cotton  impplles  would  !  substitute  cotton  of  other  countries. 


develop  during  the  1923-24  season.  Faring  fJie  Dlificiilties. , 

fonfirmed  Belief.  '  American  mills  have  fared  many 

of  fbe  same  difficulties  that  have 
rftttnnHn  IhA  ^Iri^  confronted  foreign  spinners  of  cot- 

rnntrihiitini*far^nr  fr»  the  he  consequently  they  also  have 

'f  .ha,  a  contracted  their  con.-umptinn  of  the 

ifios  staplc  F u T 1 3 !  1  m c H t  hoth  north  and 


was  a  contributing  factor  to  the  be- 

lief  that  a  genuine  shortage  was  contracted  the.tr  con.'-umptinn  of  the 

tmmmen.  Tn  1 'PI  cotton  nroHiir'  Furtailment  hoth  north  and  j  Two  of  these  is-oues  were  unusual,  ngures  lean  TO  tne  connciion  T,nai.  W-; 

mn  in  the  Untted ‘states  waVaeain  south  has  Increased  with  the  progress  character  The  Refunding  Loan  day  Canada  is  in  better  position  than  | 
low  nromising  lifHe  relief  from  a  season  and  it  is  anticipated'  ^vas  hy  far  the  largest  peare-time  ever  to  float  loans  at  home.  'Withj  valt 

dRficulf  Tunnlv  nS  that  this  movement  will  continue  nn.^ncing  ever  iindert.akcn  here,  the  increase  of  $33,000,000  of  Savings  j 

roee  sharnhMn  Hie  fall  of  Ihe^vear  while  the  Fanadlan  National  Loan  Deposits  in  nine  months,  with  bank  ''JJlIl 

The  D^eeent  wood's  stinnU-  of  Question  of  Supplies.  '  ,he  largest  railway  loan  ever  loans  in  ranada  declining  and  loans 

AmPririnVorton  iR  rflatlvplv  pmaMrr  a  Flowinc  up  in  ratr  of .  offrrpd.  Thr  usual  pro\1nri3l  and  abroad  inerrasing.  one  is  impelled 


difficult  supply  poeition.  and  prices  t..ue 

rose  sharply  in  the  fall  of  I  he  year.  n»I,ien  e.’ 

The  present  world's  supply  of  Z  ^'r 

American  cotton  is  relatively  smaller  _ u„’,.  i _ 


than  that  of  foreien  erown  cotton  operations  has  become  increasingly:  municip.il  bond  offerings,  of  course,  to  believe  that  it  will  be  the  part  of 
.ho  appatent  in  American  cotton  mills. !  appeared  during  the  vear.  wisdom  for  borrowing  Canadian  pro- 


"WRh  the  approach  of  a  new  sea- !  her29  ^2^*10'^  aJhI  "J  railroad  on  all  of  which  these  bonds  will  be  secured  directly  w  throu^  the  pledge  of 

n  fho  niiocfinr,  ...f  cinnice,.  It.  t> r.f  • i.  - _  ..r.-L,' 2 . ..  . ‘  tlHUes  thfoughout  the  entire  Hfo  of  TU»  ,‘n*«>nivkan  raifrnnei  linM  revnne^.t-  tK#*  G.tv  of  Detroit  ivith  Toledo,  Ohio,  and  with 


whether  compared  with  the  years 

-.o,  —  tbe  exportation  of  domestic  rotton  .  c  ,  r.  i,  ^ 

before  Jhe  var  or  with  the  past  me  likewise  declined  in  recent  |  .baviuKS  Deposits  Increased. 

seasons^ _  months  though  total  shipments  dur- ,  The  fact  that  savings  bank  de- 

Larger  Foreisn  Outturn.  Ing  the  first  ten  months  of  1923-24  posits  ha.5  substantially  increa.scd 

"stocks  of  foreign  rotton  are  terti  have  been  IS  per  cent,  above  exports  !  during  the  period  of  thece  loans  is 
li'iony  to  the  larger  production  in  for  the  corresponding  months  la^t ;  fxtremcly  interesting.  Below  is  the 
foreign  countries  in  roniparisOn  season  I  recxird  of  such  deposits  from  Septeni- 

^uth  prewar  crops  Visible  supply  "With  the  approach  of  a  ne-w  sea-ipf  r  2'^.  to  April  Inst.  Sep- 

of  cotton,  ofhej-  than  American.  In  son.  the  question  of  supplies  is  apt  I  tember  iZith  represents  ihr  date  of 
May  of  this  year  showed  14  per  cent,  to  take  precedence  over  considera- 1  the  last  bank  statement  prior  to  pav- 
increa&e  over  the  prewar  avarage  lions  of  demand.  However,  the  nut- i  nients  for  Hefufidine  Loan  Bonds, 
and  3  decline  of  only  17  per  cent.  look  for  1024-2^  must  be  considered*  v  moo  r  -  ^  - 

from  the  average  during  the  five  in  the  light  of  the  same  set  of  factors  ; 
years  following  the  war.  which  influenced  the  market  in  j 

"In  addition  to  the  visible  supply  24.  The  price  of  rotton  and  the  con- ;  g  ' 

figures  government  reports  are  avail-  ditlon  of  general  business  throughout  '  IH-.i....  1 .1^0,03.  .130 

able  for  storks  of  cotton  in  consum-  the  world  will  be  the  maior  influ-i  -  l.lSi.lfii ,^30 

fng  establishments  and  in  public  ences  dictating  the  rate. of  cotton ! 

storage  and  at  compresses  In  the  consumption  during  the  coming  sea-  «AlrnV’*'  * 

United  States.  The  official  reports  son.**  .  jApril  30,  1J*.4...,  .1.*.! KoOt.HSI 


inrrpasfi  of  |  '  ,  .  .^e  past  2%  following  infomuiHon  u  contcanod  in  a  Utfr  to  u«  from  Mr.  Elliott  C.  Steven^ 

$186,0,5  over  the  conesnonding  pe- i  Gross  and  net  tor  me  pasi  -72  ■»...#  »%  T  •.  vr  •.  j  b  >1 

riod  of  192.3,  standing  at  .$7,930,435.  ]  yer^rs  compare  a.s  follows;  $on,  PrOMtdont  of  DetroadJnxtod  Rodway: 

- 1-104 -  _  - 1923—  — 1922 - SECURITY 

Dor  .  ..*!'.!!!.  ........  $19.1.3^.  6^’  $3.9.56  iM  $17,365  639  *9  <84  994  “Theao  bonds  Will  be  Mcured  by  direct  first  mortgage  lien  on  226  miles  of  dectric  railroad 

Vov-;  22,244. 3_1^9  8,116  GO  ii,t2i,o7j_  including  the  lines  from  Detroit  to  Flint  and  from  Detroit  to  Pontiac,  and  will  be  further  secured 

?<ipf  !!!!!.'!,'  KTis.’r-os  m'>:,;gi  i8,i49:'528  4!58.5'932  by  diC  plcdgc  of  the  entire  stocks  of  subsidiary  companies  owning  357  additional  miles,  subject 

.  15’ 677  sis  '2  0*70  034  14,763,834  1,961.908  to  $9,900,000  divisional  bonds  which  cannot  be  increased  in  amount 

.Tiinp  *  .  li’oiiiiois  2,122.000  13.810. nj  2.362.313  The  Michigan  Public  Utilities  Corrunission  haa  placed  a  present  value  of  $1 6,064,473  for  rate 

■'np-m'  7'7?.4'.917  ! 3  65i'. 'ot  V,v.o,879  i'.'sU.'jt'I  making  Durposes  on  the  pfopoity  OH  which  thcse  bonds  will  be  a  direct  first  mortgage  and  a  value 

Mar-^h  uMs'.nh  2!,'io.798  1 .3..58S.' 762  T979  713  IH.l;  *':!-  ^  of  $l/,046,546  on  the  property  by  which  the  bonds  will  be  collaterally  secured. 

F-’b  .  .  13  0S.3.123  1.077,84'.  11.159.864  495  193  11. 303^693  ,’>,'3,4'4V  r  r  ^  ^  _  _ 

-Ian.  .  .  lo, 3.92, 432  860,399  13.148,914  720  026  11. 33. ,9.4  463.4.7  SINKING  FTTNP 

—————  ”  'Pbe  Mortgage  will  provide  for  an  annual  sinking  fund  of  $1,500,000  for  the  first  three 

Clrkriommtfnf  yo»T»  of  the  life  of  the  issue  and  an  annual  sinking  fund  of  $500,000  for  the  remaining  two  years, 
Uomestic  r  inancing  oy  Ijovernmcni  seml-annually.  to  be  applied  to  the  purchaseof  bonds  of  this  issue  if  obtainable  at  or  below 

6rnni  Pi.iz«  11  Call  piico.  or  if  not  so  obtainable,  to  the  redemption  of  bonds  at  the  call  price.  To  meet  in 

part  theser  sinking  fluid  payments  the  company  will  deposit  with  the  Trustee  $3,000,000  Detroit 
The  following  fable  ir.  interesting  in  that  it  illustrates  the  im-  United  Railway  First  Consolidated  4^%  Bonds  duo  1932  or  underlying  bonds  on  the  City  lines, 
provement  in  market  prices  since  original  offering:  Present  These  bonds  are  deliverable  $500,000  semi-annually  at  their  face  value  to  the  City  of  Detroit 

Amount  Issue  Price  Price  against  which  the  City  has  anaed  under  the  contract  of  March  10,  1922,  to  pay  $500,000  cash 

$290,000,000  Dominion  Government  Loan  98  25  100  25  semi-annually  toward  the  demrred  purchase  price  of  the  lines  within  the  City  of  Detroit  which  were 

40,oOo,oo<t  rro4-lnrc  of  Ontario  98.  taken  over  by  the  City  in  1922,  -fhese  payments  by  the  City  of  Detroit  assure  the  provision  of 

.50,000,000  r.  N.  R.ailway  (Dominion  Guarantee)  99. oO  .99.-5  ^  ^  requirements  for  the  sinking  fund. 

Two  of  these  ir-.sues  were  unusual  figures  lead  to  the  conviction  that  to-  j  .  ]  j  j  ^lat  this  issue  of  bonds  having  a  direct  first  mortgage  lien  on  property  now 

in  character  The  Ref-mding  Loan  day  Canada  is  m  better  position  than  t-  -  .  ■  7\  ..  - - rr-r — r - - n - - - - r 

was  hv  far  the  largest  peare-time  ever  to  float  loans  at  home.  With  valued  at  $16,064,473,  m  addition  to  the  property  on  which  they  will  be  collaterally  secured, 
financing  ever  undertaken  here  the  inrrease  of  $3.T00reO00  of  Saving  reduced  by  the  kinking  fund  to  $3.500,000  by  maturity. 

while  thr  Canadian  ^.atlOIl•1!  Loan  D^pofiit?  in  nine  months,  with  rank  -  .  -  ...  . . ,  - 

was  the  large.st  railway  loan  ever  loans  in  ranada  declining  and  loans  PURPOSE  OF  ISSL’E 

offered.  The  usual  provincial  and  .abroad  increasing,  one  is  impelled  ,  .j  IT  3  T”  z  ,.u  •  T  _  v  r-  . 

miinirip.il  bond  offerings,  of  course,  to  believe  that  it  will  be  the  part  of  These  bonds  are  issued  to  provide  for  the  redemption  ot  the  company^  Iwenty-Y ear  First 

appe.ared  during  the  year.  wisdom  for  borrowing  Canadian  pro-  Mortgsige  Collateral  8%  Sinking  Fund  Gold  Bond 8,  and  divisional  bonds  now  outstanding  on  the 

.Savings  Deno^iils  Increased  vinces  and  municipalities,  as  well  as  property  directly  owned;  to  acquire  $3,000,000  First  Consolidated  AYj^o  Bonds  or  underlying 
T..  IT  "ond.  .n  d..  a.y  Un,.  ^  .nddp.d«.  ot  U.,  p.ym».uby  -h,  City  »1  DeVoi.;  lor  cpiul  roouiro- 

posits  ha.5  substantially  increa.srd  Huge  F.vchange  Premiums.  ments,  and  for  other  purposes.  prowrtx" 

tlurfng  the  period  of  these  loans  is  The  desirability  of  borrowing  In  „  ^  . 

Fxtremeiy  interesting.  Below  is  the  ranada,  of  rour.se,  does  not  end  with  The  Detroit  United  Railway  system  consists  of  approximately  583  miles  of  electnc  mterurban 


(f  onflntied  from  Page  1) 

The  following  table  is  interesting  in  that  it  illustrates  the  Im¬ 
provement  in  market  prices  since  original  offering: 

Offering  Present 


Amount 

$200,000,000 

40,oOo,oo<t 

.50,000,000 


Issue 

Dominion  Government  Loan 

rro4lnre  of  Ontario 

r.  N.  R.iilway  (Dominion  Guarantee) 


Two  of  these  is.sues  were  unusual ,  figures  lead  to  the  coniletion  that  to-  j 


,  ,  „  ,,  ,  ,  Vinces  and  miiniripalities.  as  well  as 

.  aiiug.s  Deposils  Increased.  Dominion  Government  itself,  to 

The  fact  that  savingr.  bank  de-  offer  i.ssues  at  home, 
isits  ha.s  substantially  increa.scd  Huge  F.vchange  Premiums, 

irfng  the  period  of  these  loans  is  desirability  of  borrowing  In 

tremeiy  interesting.  Below  is  the  Canada,  of  rour.se.  does  not  end  with 


29. 

1923  . 

..$1.178.703..5n5 

31. 

1923  . 

..  1.141,136.278 

30, 

1923  . 

..  1.179.914,963 

31, 

1923  . 

..  1.180,0, 37. 130 

31. 

1924  . 

..  1.184.(61,830 

29. 

1924  . 

..  1.192.561,512 

31. 

1924  . 

..  1.192.. 989. S9't 

30. 

1924. 

. .  1.211, .504. 681 

the  bonds,  of  which  each  interest 
payment  date  is  a.  milestone  On  the 
loans  which  we  have  taken  as  ex¬ 
amples.  the  annual  Interest  is  $14.- 
,500.000.  If  this  were  payable  in  a 
foreij;n  r.uirency.  not  only  would 


1 .192..5S9.S99  -It  a  discount  m  the  creditor  country 


stock.  The  interurban  railroad  line*  connect  the  City  of  Detroit  with  Toledo.  Ohio,  and  with 
Flint,  Ann  Arbor,  Jackson  and  Port  Huron  and  o  ther  important  cities  in  Michigan. 

The  company  does  both  a  freight  and  passenger  business.  On  a  considerable  part  of  this 
mileage  the  company  owns  a  private  right  of  way. 

EARNINGS 

The  following  table  gives  the  revenues,  exp  enses  and  net  income  of  the  Detroit  United  Rail- 
j  way  system  in  the  calendar  year  1923— the  first  complete  year  in  which  the  interurban  lines  were 
<  operated  as  a  system  separated  from  the  lines  within  the  City  of  Detroit— and  shows  the  annual 


WORLD’S  TISIBLE  SUPPLY  OF  C  OTTON* 
fi-Tear  Average  1910-14  and  the  Tears  1919  to  1924,  Isrliinive. 


of  I'an.ida  .3nd  United  States  and  I 


H  ,,.,11  be  seen  from  this  th.it  only  exchange  premiums  have  been 

a  temporary  derllne  in  savings  or-  provinces  and  munirl- 

!  rurrrd  after  the  con-dusion  of  the  py,,,,,-  ^-hosr  bond  issues  were 
oan  and  that  not withfUandinc  the  ,3„p,,hed  in  that  country  and  made 


Date  nearest 

end  of  May  American 

1910-14  average .  2,463.311 

1919  .  .3.524, .522 

1920  . .  ...  4.001,934 

1921  .  4,511.706 

1922  .  3.092,072 

1923  .  1..535.573 

1924  .  1.541,135 


Other  grow-lht. 

American  fin  running  bale.")  Total 
2,463.311  1.375,200  .3  838.411 

.3.524, .522  1.70l.ono  ,5.225, .522 

4.001,934  1.948.000  5.04').934 

4,511.706  2.185,000  6.696,706 

3.092,072  2,070,000  5,162.072 

1..535.573  1,556.000  .3,n91„573 

1.541,135  1.569,000  3.110,135 


three  loans,  deposit-  are  now  ap¬ 
proximately  $33,000,000  higher  th.in 
on  September  29th,  1923. 

Plenty  of  llnuei  Cv.-iilahle. 


parable  in  tinited  States  funds.  I 
When  Discoiuif  Uas  l.S  per  cent,  j 
In  more  than  one  case,  bonds  is- j 
sued  In  United  States  several  years: 


I  The  potdfion  of  foreign  loans  by  ogo  fell  due  when  our  dollar  was  at 
j Uanadian  hanks  is  .mother  barometer  o  discount  of  l.o  per  cent,  or  more. 


of  C'anada': 
In  the  f.iee 


World'.s  Tisihle  Supply  of  Colton  on  May  ,30,  1924* 


1  hanks  is  .mother  barometer 

da's  firm  financial  position  borrower  to  re-fin- 

•lee  of  dome.qfic  loans  refer-  United  States  even  if  that  | 


Amerlean 

Liverpool  stock . . 

Manchester  stock . . 

("ontinental  stock . 

American  afloat  for  Europe  ... 

U.  S  ports  stocks . 

I'  S.  interior  storks . 

U.  S.  exports  to-day . . 


4  In  run¬ 
ning  r-ale;.) 
.  .316.000 

,‘.8, one 

.  27.3.000 

.  173,000 

.  363.191 
.  .3,55,7i» 
2.200 


red  to.  foreign  rail  loans  nf  r.anadian  was  not  p.irticuiarly  recep- 

banks  have  increased  from  $186,000,-  lime,  , 


Railway  Revenue. ...  ..  ..  ........  ..  ..  ..  ..  $9.2  75,030 

Operating  Expenses  ancf  Taxes .  .r  .  »  -  •  -•  »  7,6 1 6,935 

Net  Railway  Revenue.  ..  ..  $1,458,093 

Other  Income  462.151 

Balance  for  Interest  Charges  and  Depreciation.  ..  ..  $1,920,246 
Interest*  accruing  upon  the  completion  of  this  financ¬ 
ing  including  interest  on  these  bonds  will  be  ... .  1 ,042,300 

•Interest  on  the  Detroit  United  Railway  First  Consolidated  484  Per  Cent.  Bonds  being:' provided  for 
through  the  Interest  payments  of  the  City  of  Detroit  is  not  here  Included. 


900  to  $205,000.0110  since  .September 


in  New  VorK  ha.s  rerentlv  fallen  I  '  anadian  funds  and  Canadians  reap 
low  .i,<i  1'n  per  rrnt  (ami  there  is  h-nefit  In  this  connection,  the 
reported  some  diffirultv  in  lending  “’4'  Pr«’Sf‘nt  Government  in 


Total  American . .  ....  ...  . . 1.541,135 

i 

East  Indian,  Brazilian  and  other 

Liverpool  stock . .  . . .  ...  ...  ...  281, noo 

Manchester  stock . 14.000 

Uonlinental  stork .  93,000 

Indian  afloat  for  l^urope .  178, ooo 

Egyptian.  Brazilian  and  other  afloat .  94.000 

Stock  in  Alexandria.  Egypt .  119.000 

Stock  in  Bombay,  India .  841  000 

Tola!  East  Indian,  Brazilian  and  other .  1, 569.000 

Total  American .  1,541.135 

Total  East  Indian.  Brazilian  and  other  .  1.569, ooo 

Total  visible  supply .  3,110,135 

• — According  to  The  Commercial  and  Financial  Chronicle. 


j  monev  even  at  this  vato)  it  .'-eems 
that  there  must  l-e  .nailahle  plent.v 
of  nionej-  In  meet  .all  legitimate  in¬ 
dustrial  requirement:;.  The  liquid 
position  of  banks  does  not  seem  to 
have  suffered  through  the  puich.a.se 
of  Canadian  bonds  b.v  investors  in 
Canada. 

Reasonable  Indusfrfal  Flnaneiiic. 


e  at  the  lime.  .  I  The  intereet  upon  this  issue  of  bonds  rapidly  decreases,  through  their  redemption  by  the 

fortunafeiy.  however,  interest  on  1  sinking  fund,  being  at  the  end  of  three  years  only  $270,000,  against  $340,000  included  in  the 
e  rerent  large  loans  is  payable  m  '  •.  ■ _ -  -L,**.*^  ** 

nadian  funds  and  Canadians  reap!  above  interest  chargee. _ 

Hon  o7 the  p"re?ent  Gover^menMn  ^  These  bonds  arm  offered  for  delivery  w  hen,  as  and  if  issued  and  accepted  by  us,  sub* 

the  Province  of  Ontario  Is  to  be  coin-  ject  to  approval  of  legal  matters  by  our  coun  sel  and  subject  to  authorization  by  the  Mich- 
mended,  for,  to  date,  the  new  Gov-  j  igan  Public  Utilities  Commission,  it  is  expected  that  delivery  in  the  form  of  temporary 
ernment  in  Queens  Park  has  con  interim  receipte  cf  DUlon,  Read  A  Co.,  will  be  made  on  or  about  July  2.  1924. 

iiiipn  ii.r^  Jons  i.erin  norrowin^c  to  tii6  _ _ 

If  Soiintl  Investment  Is  Not  Made  Price  99  and  Interest.  To  Yield  over  6.20% 

Easy.  _______________ 

Apart  from  the  financial  ability  of  WX  X 

Canadians  to  finance  domestic  needs ;  '  f  '^■1|  n  J  Jr—  |  ^ 

without  diffloulty  there  is  another  i  JLVCdU  Ob  V.^Us 

•St  important  factor  to  be  taken  ' 

o  consideration,  namely.  "Where  •'  The  statements  lierela.llltTa  ftOMVOOOaatod  ligsus  ta  accurate  but  are  tn  no  event  to  be  eOQftnied  M  rOpreaentatione 

1  our  savings  go.  if  sound  invest-  by  U5«  June  1924^  ,  '  — - - — - - -  - - -  —  --  - 


News  of  the  Week 
Relating  to  •  ~  ~ 


SECURITIES 


As  to  the  future  and  the  possibii-  most  important  factor  to  be  taken  ' 
ity  of  l.irge  indiistii.Tl  financing,  it  into  consideration,  namely.  "Where!  The  si 
I  h.as  been  pointed  nut  that  the  posses-  will  our  savings  go.  if  sound  invest-  by  U5« 
1  .^ion  of  Canadi.in  bonds  by  Cana-  ment  is  not  made  eas.v?"  Experience  I 
■  (lians  will  prove  a  de.sirable  asset,  in  United  States  a.s  well  as  In  Can-' 

I  Even  when  principal  and  interest  ada.  ha$  shown  that  increasing  sav-|  . 

are  p.iy.'ible  in  (  anada  only,  such  ings  deposits  and  an  accumulation 
hond.s  are  regarded  abroad  as  excel-  of  uninvested  wealth  usua.llj’  fore- j 
lent  investment  —  witness  the  large  shadow  an  era  of  specul-ition.  during  I 
subscriptions  by  United  States  Com-  ■^'hieh  unsound  promotions  Of  every'  V.4WJ 
pa.nir.s  to  internal  Canadian  loans  coiireivable  nature  thrive  at  the  ex-' 

Three  .New  York  l.ife  Insurance  pense  of  the  thrifty  ■worker  who  is'  V^icl! 

Companies,  for  example,  now  hold  unaccustomed  to  Investment  To; 

$67.()i)ii.oou  of  internal  Dominion  of  avert  such  an  orgy,  the  Government 

Canada  bonds  Fortunately,  how’ever,  ean  take  no  surer  precaution  than  I  Can 

there  is  no  indication  that  Canadian  to  facilitate  investment  in  bond  is- 1  follows; 

investors  will  he  unable  to  provide | ^'les  of  provinces  and  municipalities: 

for  all  reasonable  industrial  finan-l'tt'  v-ell  as  of  the  Dominion  itself  '  ^ot< 


Doniininn  .Vlloy  Steel  forporation:  |  Minneapolis,  St.  I’aul  &  Saiilt  Ste, 


Construction  on  the  company's  plant  Marie  Ba 


Solis,  St. 
way.— .\i 


ring  and  at  the  same  time  retain  pre 
sent  bond  holdings. 

Better  Able  Than  Ever. 


Last  fall,  an  issue  of  $172,00(),n()0  ma- !  Commodity 


Comparative  Record  of  Revenue 
Car  Loadings  in  East  and  West 

Cars  of  revenue  freight  loaded  on  Canadian  railways  compare  .as 
ollows; 

— For  wppk  ended  1924 — 
Total  for  Canada  Tune  7  ,lune  14  .tune  21 


Public  Utilities 
Earnings  Reports 

rAN.4DI.a\  ENPL061VE5. 
(Years  end.  Deremher  31. 1 
Current  .4».et». 

la:?  n:: 


Net  earnings  for  the  ' 


Better  Able  Thau  Ever.  Dominton  Government.  The  dis-  stock  ..  .. 

1 .  V  .  V,  tnbutlon  of  such  a  sum  among  Can- !  . 

^  ftave  mx-estors  would  logically  have  '  Coke . 


at  Sarnia  Is  progressing  favorably  month  of  Mav,  1924.  were  $67  414  as  duoted  go  no  further  than  to  demon- 1  nmanf  a  large  uninvested  surplus  !  Lumber . . 

and  it  Is  anticipated  that  the  build-  compared  with  $406,676  in  Mav.  1923  previous  large  domestic'  ^ad  there  not  been  offered  an  irnme- •  Lulpwood  ..  .. 

Ing  work  will  be  completed  before  Net  earnings  for  the  first  five  proven  successful  with-  ^iate  sound  reinvestment  channel  in  P“P«'' 

winter  sets  in  It  Is  hoped  that  the  months  of  this  vear  were  $454  673  adversely  affecting  the  cash  posi-  i  ,be  form  of  the  Refunding  Loan  1  P*"* 

Steel  mi  I  will  be  fully  equipped  and  as  compared  with  $1,237,831  for' the  ^1®“  of  investors  or  banks.  These  j  least  of  all  considerations 

in  operation  by  January  of  next  year,  corresponding  period  of  last  year.  —  •' — - '  is  ihe  element  of  financial  independ- ! 


Cape  Breton  Electric  Company, 

Limited:  Gross  earnings  for  the  ..  ■.  j - " . . : 

month  of  April.  1924.  were  $58,013,  ’ompailj.  Limited.  -  Gross  earnings; 
an  increase  of  $2,897  over  April.  1923.  '  19-4.  were,  pe.setas  4.598.973. , 

and  operating  expenses  $43,473.  a  de-  pesetas  496.924  over  • 

crease  of  $5,870,  leaxnng  net  of  $14.-  1923.  After  operating  expenses: 

640.  an  increase  of  $8,767.  For  the  1.907.193.  net  for  .May.; 

12  months  ended  April  30,  gross  was  ^9-4,  amounted  to  pesetas  2,691,780,  j 
$716,419.  an  increase  over  the  corre-  May.  1923.  of  pese-  ; 

eponding  period  last  year  of  $58,032.  „  ®  49,843.  Gross  from  Jan.  1  to  May; 
while  net  was  $136,859,  an  increase  pesetas  23.914.552.  an  in- ! 

of  $40  133.  crease  over  the.  corresponding  period  j 

last  year  of  pesetas  1.867.402,  while  i 
Consolidated  Jlinlng  &  Smelting  pesetas  14.515,462,  an  increase  of  j . 
Company  of  Canada,  LimIted.-»-Ore  pesetas  2,414.124. 
receipts  at  the  company’s  Trail  '  | 

Bffielter  for  the  week  ending  June  Blue  Diamond  Coal  Company,  Llm-'' 


Barcelona  Xrartioii,  Light  &  Povrer ; 


receipts  at  the  company’s  Trail  '  | 

Bffielter  for  the  week  ending  June  Blue  Diamond  Coal  Company.  Ltm* ' 
14,  1924,  were  10,754  tons  from  the  Red.— As  a  result  of  the  eoal-'miners  ! 
company’s  mines  and  607  tons  from  strike,  which  has  been  In  force  since 
other  mines,  a  total  of  11.261  tons  February  and  which,  according  to 
From  January  1  to  June  14.  ore  re-  indications,  is  likely  to  last  well  into 
eeipts  were  195,563  tons  from  the  the  fall,  it  is  aniicipated  that  the 
company's  mines  and  17,641  tons  company  will  show  a  considerable 
from  other  mines,  a  total  of  213.194  loss  on  this  year’s  operations.  The 
tons.  Uanadian  National  Railway,  the  com¬ 

pany’s  most  Important  custoraer,  has 
The  $$Tsconsln  Central  Hallway.—  enough  coal  in  its  stock  piles  to  fill 


Not  the  lea.st  of  all  consideration.s 
is  ihe  element  of  financial  independ¬ 
ence.  It  is  a  source  of  gratification 
to  i  anadians  to  know  that  we  are 
able  to  finance  our  own  obligations 


Other  forest  products .  2  656 

Ore .  1.946 

Merchandise  L.C.L .  35.528 

Miscellaneous .  12.753 


Tune  7 

June  14 

June  21  ' 

Cars 

'.'ara 

Cars 

..  10.607 

9  149 

9.433  : 

.  .  2.131 

2.021 

2.114  ; 

..  4.973 

4.945 

5,128  1 

176 

2,51 

166  1 

..  3.964 

3.')93 

3.904  1 

. .  2,195 

2.445 

2.315  I 

..  1.917 

1.982 

1,908  i 

Cash .  ? 

Mkt  f*rur  and  call 
loans 

Bills  and  acceun'r 
i">»c;»iv . 

Inventorifr.  ..  .. 

Total  rur.  ass'-'r  i 
Curr»n1  L 
and  bills 
pa'  able  .  .  .  J 

Tax'".-  p3'>.ab!e  .  . 
declared 

Uef.  credit.'  .  •  .  . 


47.1  tie  t 


.  Total  cars  loaded . T  .  .  ..  58.S26 

:  Total  cars  received  from  connections  ,.  28  256 


Inn  nfher  mnrU-otc  aro*^na  ;  Total  cars  loaded  for  corresponding  week. 1923 

{  on  other  markets  are  passed.  ,  cumulaGve  loading  to  date.  1924  . 

I  19^3  • 

ANOTHER  BIG  MILLING  i  Eastern  Canada 

'  COMPANY  FOR  CANADA  :  Commodity  .Tune  7  .T:inel4  Jui 

_  I  Grain  and  grain  product*  . .  3.956  2.664  2.4 

I  (From  the  IVinnlpcg  Bureau  of  'rhej^^®  . .  ”  1’^?,  j'nea  I  t 

I  Finant'.lal  Times)  . i  6  M?  H 


,59.299 

31.104 

55.630 

1.343.731 

1.232.825 


Commodity 

Grain  and  grain  product* 


Eastern  Canada  Tt'estern  Canada 

—For  the  w'eek  ended — 


in  western  Canada  by  British  millers  p^jp  paper . 


operating  on  quite  as  large  a  scale 


thi.s  firm  shipped  something  like  140  Upotai  ^ars  received  from 

cargoes  to  the  United  Kingdom,  from  connections . 

JA.MES  rARRUTHERfH.  '  aueoiiver  and  eastern  ports.  The  I  Total  cars  loaded  for  corro- 

'  company  controls  about  ten  of  the!  spending  week,  1923  ..  .. 
Mr.  Uarruthers  has  just  announeecl  most  important  flour  mills  in  the  Old ! _ _ ; _ : _ 


.Tune  7 

.T:inel4  June21 

June  7 

Junel4 

JuneSl 

.  3.055 

2.664 

2.404 

7.562 

6.4S5 

7  029 

.  1,100 

1.119 

1,181 

1.0,31 

902 

'933 

.  4.273 

4.068 

4.36S 

TOO 

877 

760 

.  176 

251 

164 

2 

.  2.940 

2.092 

2.883 

1^24 

i’oo'i 

1.021 

.  1.104 

2.S0l 

2.370 

91 

144 

145 

.  1.S1S 

1.819 

1.805 

99 

168 

193 

.  1.257 

1.183 

1.313 

1.379 

1  181 

1.387 

.  1.433 

1,104 

1 ,356 

513 

495 

455 

,11.562 

11. SOU 

12,243 

3,966 

3.981 

3.896 

,  9.939 

Ifi  905 

10.767 

2.814 

2.450 

2.714 

39.657 

40  201 

40,854 

19,169 

17,684 

18.445 

26,168 

27  224 

28.807 

2,118 

2. SOM 

2.297 

,39,856 

4 1,700 

40,697 

13.671 

14,940 

14,933 

Total  tur.  liaba 


Oper  fxp 
Net  earn 


I  Agg  rre.«? 

i  from  Tan  ; 


Kes  net  earn 
from  -Tan.  1  . 


'••4,614.7.'J  <).316.3t;S 

tlobllitlr*. 

J  260.172 

1  SI. 2:1 
.1(2.311 
14  ■'72 

$  o5l.7r>? 

221  ^>4  ;■ 

234. 

1(V57T 

$  n7?.''79 

51,01S.360 

i  TR4CTIO?f. 

1'524 

A  r'OS 

1 

13J3. 
Pff  ^.'ar 

4 iniAi? 

1.460,111 

2, 631. 780 

2  641  337 

2.1  314, .S'.: 

2:,04T.u;n 

14  51V4S:  i;. 101. 33? 


IRETON  ELECTRIC. 


Net  earnings  for  .May,  1924,  were  Its  needs  for  some  months,  and  when  his  intention  to  retire  from  the  grain  M’onntrx-  and  has  ramifications  in 


.U  owtojn  o  .u  i  ^*^**^''  **"  ^'S’sociation  ;  every  part  of  the  globe  where  wheat  Mr.  Rank,  in  an  interview,  said  his  finest  they  secure.  The  object  of 

1923.  For  no  nressiiri  V*  ^  For  a  considerable  time  company  were  much,  interested  in  his  visit,  he  said,  was  to  secure  first- j 

year  net  earnings  amounte  to  $4  P  officials  are  forming  their  owj?  1  they  have  been  closely  connected  the  development  of  westej-n  Canada,  hand  information  on  many  points  i 

lilt  ‘  iettlemeSS*  strSte  “f  ^  business  with  the  Argentine.' where  the  com- ]  especially  AdbeTta.-  '^  ^’tthM.he  wbeat  pogsibili-J 


spondlng  period  la£t  year. 


settlement  of  .the  strike. 


rSC -'Mottif&flU  ^^iniiip6g,'-etCr 


j  pany  coutrols  a  string  of  elevators,  tied  that  prairie  wheat  is  among  the  |  ties  of  the  province. 


1324 

i’:3 

lac. 

Apr!!-* 

<3r  earn 

14?  01? 

?'6  116 

$2  $•'7 

Op  exp  acd 
taxes  .... 

4  3,4  75 

43  343 

Net  earn 

$14.54'1 

t  .6.7  7,3 

38.767 

Int  charges  . 

87 

Bal.  for  res.,  re 
lire.  &  (ilv.s. . 

.?  8.646 

,«  166 

$*,680 

12  Mos.  end. 

Apr.  30— 

1321 

1323 

tne. 

(Ji-.  earn  .  .  .S 

71.6.113 

$657,367 

.«58.(i.3.’ 

Op.  rxp.  RTifl 

. 

378. .6611 

t 

1 7.«f>n 

Net  earn  .  .* 

i;!6,s;.3 

$  36,726 

4".inri 

Ine  I'harges  . 

68.145 

67.173 

666 

Bal  for  res.,  re¬ 
tire  &  taxes .  $ 

66,711 

}  23. 217 

3.39. 467 

• — ^Decrea*e. 
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BONDS 

for 

Safe  Investment 

/X)VERNMENT.  Municipal. 
^  Public  Utility  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
to  safety,  dependable  income 
and  marketability. 

Write  for  List. 


HANSON  BROS. 

irr^aCneiti  Smeuritie* 

160  StJames  Si.  65  Spaite  5t ' 

Montreal  OoaMa 


CLOSES  ONE  ROAD 
OPENS  ANOTHER 

A  contract  with  us  provid¬ 
ing  an  OUTSIDE  LIMIT 
OF  COST  closes  the  road 
to  an  increase  in  tlie  price 
of  your  building  and  o])ens 
the  way  for  any  additional 
economies  that  may  and 
often  do  develop  during 
the  course  of  construction. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction 


Preferred  Stocks 


Their  dindends  are 
free  from  the  Dominion 
Normal  Income  Tax, 
which  make.s  these 
stocks  particularly  at¬ 
tractive  to  investors. 

Our  letter  giving 
statistics  on  some  well- 
known  issues  will  be 
mailed  on  request. 


F.  H.  Deacon  &  Co. 

Members  Toronto  Stork  Eichange 

INVESTMENTS 
227  Bay  St.  Toronto 


HINTS  TO  INVESTORS 


<  Municipal  Bankers’  Corp.  Bonds 

/  t\o\<t  Sll.nno  Vivtory  Bonds,  $5,000 
;  I  ohdon  bonds  and  $3,000  Municipa]  j 
I  liankf^rs'  DnUnr  for  Dollar  bonds.  1  > 
I  would  fipprcrUitr  your  opinion  regard-  \ 
ino  /hr  latter.  —  BL  Tor-  j 

onto. 

.\nswer  —  The  issue  of  Mumcipal 
ranker.s'  bonds  represents  a  plan  * 
which  has  been  carried  out  very  sue- | 
>  essfully  by  pood  organizations  in  the 
l.'r.itcd  States  and  is.  now  being  work-  j 
cd  out  in  Canada,  with  a  view  of  pro-  | 
vk’lng  bonds  of  small  denominations 
tc  the  average  jnve.stor.  These  bonds; 
an  secured  by  Government  and  Mu-  i 
nicjpal  bonds  and  mortgages  on  im- 
rroved  property,  and  are  depo.sited  , 

I  with  the  .Montreal  Trust  Company  as  j 
trt.stee  and  taken  altogether  consti¬ 
tute  a  _truat -f  und.  „  _  | 

The  plan  followed  is  that  Municipal 
bankers'  bonds  arc  issued  in  denomln- 
atipns  of  $100,  $500  and  $1,000,  backed 
doll.ar  for  dollar  by  all  the  government 
and  municipal  lionds  and  mortgages  In 
the  trust  fund.  Kach  bond  Is  certified 


Head  Offices  Should  be  Mentioned 


Montreal  Finance  Corporation. 

/  have  recently  bought  some  shares 
in  the  .Montreal  Finance  Corporation, 
A  delay  is  sometimes  caused  in  the  answering  of  Montreal,  for  nhUh  i  paid  $65  per 

inquines  by  the  failure  of  those  who  write  to  give  any  share,  i  have  been  told  that  this  is  a 

particulai's  about  the  companies  mentioned  in  their  loiters.  investment,  absolutely  safe. 

the  company  is  given  iXVtirc'oocrhr 

without  the  place  of  the  head  office,  and  with  a  good  many  i  mvi  you  please  guv\  me  your  opiii- 
companies  that  have  gone  out  of  business,  it  is  somotimes  i investment,  and  if  i  can 
very  difficult  to  discover  the  headquarters,  pai’ticularly  as  i  T  so-fciy 

many  inquiries  cover  corporations  with  head  office.^  in' the  j  addressed  enZioZ''^%”'ui  yoflTnd/y 
United  States,  vtr  a  prrsotwl  replu*  Thankitig 

Inquiries  in  regard  to  companies  that  are  not  well  i  Header  of 

known  or  have  gone  out  of  business  entirely  would  lx;  '  ,  ^  on  roa 

facilitated  if  the  name  of  the  head  office  and,  if  possible,  '  im- 

the  president  or  secretary  were  given  in  connection  with  |  mets  of  this  com^ny.'''’"n 

the  inquiiy.  !  that  deals  m  W'hat  are  called  “balance 


Asbestos  Corooration. 

aj-.Ci  municipal  ponas  ana  mortgages  in  - - - -  .  ^  discount  and  in  ndditinn  t  .  I 

the  trust  fund.  Kach  bond  Is  certified  Tor  many  years  I  have  been  a  sub-  I  Would  you  mind  answer!  ■  ni  your  |  ar<  calletl  "discount  n  fit  ”  "i  ! 
by  the  trustee  before  its  issue.  The  striber  to  your  most  isiJuable  paper  \  col  it  mas  a  question  of  intri  st  In  the  \  ^  regular  interest  refiirn'^nn^fh i 
bonds  are  further  secured  by  a  sink-  whieh  /  read  every  week  and  would  bondholders  ol  the  .Uabnma  I'roetion ,  .  advances  The  operation  ^f"'”'th^ 


Alabama  Traction. 


I  addressed  envelope  Will  you  kindly 
,  S'  nd  me  a  personal  reply?  Thanking 
j  1.01/  in  antieipation.—"A  Reader  of 
hour  paper,"  Xfontronl 

I  .'n.swer:  —  Wo  are  favorably  im- 
j  pressed  with  the  operaljons  and  pros- 
i  poets  of  this  Company.  It  is  a  firm 
that  deals  in  w'hat  are  called  "balance 
I  of  sale"  mortgages,  that  is  what  Is 
lit  ft  from  the  fir.st  mortgage.  These 
aie  practically  .second  mortgage  pro- 
i  positions.  The  firm  purchases  these 


Would  you  mind  onswrn 


Why  Some  High-Grade 
Government  Bonds 
yield  over  S% 

We  have  prepared  a  booklet  on  the 
•ubject  of  Government  Bonds  from 
which  any  investor  should  benefit. 

We  shall  be  pleased  to  send  a  copy 
upon  request. 

Write  our  nearest  office. 

The  National  City  Company 


112  Si.  SttMl 
MONTREAL 


111  Meaotatn  HiU 
QUEBEC 


14  Central  Chaoibert 
OTTAWA 


10  King  Street  East 
TORONTO 


Advisory  Board 

accora.ng  to  tne  arrangemen/s  ..e.ng  7'';  s  rm- | /-.  r  oss'ts  erust  nemnr  ,ne  .nr,,r  ,  n^Ttpages  mecivable.  so  that  the  pro-  I  WnJ^T  I  I 

carried  out.  is  on  improved  property,  twn  of  T)u  t  inancinl  Times  as  scltng  ,  mortgage  of  that  ennerrn.  the  .Do-  fit,  pn  di.-coiints  alone  at  mafiiritv  I  Lt.-Col.  Hekbirt  Molson.  c.m.g.,m.c.  Fred  W.  Molson  Sir  Avgustus  Nanton  '  I 
Valuations  are  made  by  an  indepen-  oround  h2  for  the  preferred  and  24  for  ibuma  Power  property  is,  no  doubt,  would  repi-o.sent 'about  $57  000  Th^  I  Edson  L.  Pease  W.  N.  Tilley,  k.c.  Hon.  J.  M.  Wilson  I  I 

d'.nt  trust  company,  of  alj  mortgage  tin  common.  i  ;n/.'  and  growing  asset,  but  does  flic  r.ver.apo  maturity  is  24  m.'inths  and  ■  I  -  ■  - -  - - - J  I 

pi  riiertics  and  these  valuations  are  at-  Where  is  the  mine  situated?  Who  <  Ti  aelioii  Cnvigany  derive  its  rcreii»r,  general  hasi.s  on  which'  the  oom  wlMi— i— — — — — — — — — — 

tuched  to  the  mortgages  which  arc  de-  ore  the  directors?  1  haiw  been  told  ' on  ei,  /„  the  la.st  report  us  $l,t:'5,non.  I  pun-hascs  these  balances  of  sale  ^ 

pcsited  with  the  trustee  as  security  ffwf  o  Mr.  .facobs  has  e.rteiisive,  inter-  :fr(  in  au-y  eoiisiderable  investments  ui  ;  jj,  about  $■’  550  for  $3  000  face  vtilue 

to  -  .Municipal  Bankers'  bonds.  In  this  ests  in  asbestos  mines;  has  he  any  in  'bonds  of  the  Power  Company?  Of'i  D/jiing  the  pi-esen't  six  months  the  '  - - - - -  ■  ' 

way  every  effort  is  made  to  protect  this  company'  Where  is  this  com  -  I  coi/r,sc.  its  reports  have  .shown  1  c./mpanv  has  earned  nearly  double  the  _  _ 

th<  funds  of  the  investor  and  at  the  pony's  mine  situated?  Is  the  com- i  the  'I  roetion  Compony  owns  oil  o/ f/ir  |  dividends.  Preferred  divi-  ^ — MiMUf  .Maowa bbbbmm— aWWl N 

same- time  enable  the  company  to  go  pany  interested  in  mines  In  other  to- ■  rjinnion  stock  of  the  Poirer  foi/ipa/ii/ ;  d(  nds  at  the  rate  of  8  per  cent  per  1 

steadily  ahe,5d  with  its  mortgage  busi-  ealities?  How  long  h.ns  it  paid  diet-  hii!  in  view  of  the  large  issue  last  year  'annum  have  been  paid  regularly  from 

I'LSf  on  improved  properties.  dends?  Is  there  fa.ir  hope  of  the  a  per  \of  fresh  srrurities  hy  the  operating  \  fop  pp,j  ,j,p  ouarter  of  the 

On  account  of  their  small  denomin-  eait.  dividends  being  eontinued.'  I  subsidiary,  both  bonds  and  preferred.  ci  mpany's  existence  March  IS""  At  ^  O  \T 

atlons  there  should  be  a  steadily  gnw-  M-hatevrr  srrurities  I  hove.  I  keep  in  ]  stork,  more  in  foriiialioii  is  ri.  sired  ,ts  to  annual  meeting' this  vear'it  was  ■  ftlll*  VACATIOfl 

ing  market  for  an  issue  of  this  kind  u  trust  company's  strong  bop.  1  must '  *he  amount  and  value  of  inve.stmevts  decided  to  change  the  pajment  from  *  V  | 

iai’d  this  shou.li  enable  a  much  larger  ssy  that  the  careful  reading  of  ynurliv  the  stork  and  bonds  ot  the  underly-  a  ouartcrly  to  a  half-vearlc-  basis  in  .  j 

'number  of  small  inve,stors  to  have  most  loluable  paper  has  saved  me  , ing  ennipaiiies.  .some  local  boiidhold-  order  to  allow  the  use  of  the  dividend  made  free  ffOm  WOffy  in  DIRECTORS:  |  ^ 

their  funds  secured  by  high  grade  much  money  and  worry.  "To  buy  ,<'rs  of  the  Traction  Company  feel  they  nionev  in  \pril  and  Mav  which  are  regard  tO  busineSS  which  might  W.G  Qoodfrh«m.  | 

nioit,gage.s.  The  principal  and  inter-  stocks  without  such  a  guide  is  like  go-  iiai:  no  real  serurily  bi  enuse  the  very  active  months  for  a 'company  of  Otherwise  be  neglected,  by  ap-  B.  R  C.  Cliirk  I 

r.st  arc  payable  at  par  at  ally  branch  mg  to  sea  without  a  compass. — .Sf  B-  Poirer  Compony  inai/  is.sue  bonds  fo  i  j],),  character.  •  *•  *  1  Vioe-Prr.ident.  f 

of  The  Roval  Bank  of  '"anada  in  On-  SCRIBEB,  Btr.  .\iiiic  dr  Bellevue.  any  amount  as  would  Hki  to  be  rens-  '  mu  k.  r  pointing  tills  Company  tO  aCt  88  George  H.  Smith.  | 

^  t.-irio.  The  bonds  are  redeemable  at  ^^.^cr-If  you  have  followed  close-  f',"'"'  ^  BOSnuOLD-  I  , w^ic’^Tas^'l^O  5?“’'  y®"*-  absence.  cm. fe'oJ^'erS;  I 

_  11.1  and  accrued  mtero.Kt_  on  any  inter-  columns  of  The  Kman-  *  !  P  ir  value,  is  offered  at  $65.  represent-  We  Will  be  pleased  tO  be  COm-  ^ K  C  I 

?|  Y?.  ''h  15  Ties  notice,  alter  p|j|  Times  during  the  past  few  months  .\nswer — The  point  which  you  bring  ling  $13n  for  $100  par  value.  That  is.  missioned  tO  collect  your  rent-  Gco^r  w.  Allan.  K.C.  ^ 

..au  0,  ^  ^  ^  you  will  have  noticed  some  very  ex-  up  is  .a  iiertinenl  one  and  <  ne  which.  |  you  pay  a  premium  on  the  stock  but  als,  or  Other  monejTS,  make  pay-  a^'b"c  ^*"^1  ws  I 

tensuve  and  complete  di.seus.sionB  of  the  f,uite  raliirally,  h.as  been  confusing  to  j  n  ceive  in  return  a  bonus  of  common  mentS  of  taxes  etC.  Submitting  Normim  Mal^riuie. 

Brompton  Bonds.  asbestos  .situation  in  Canada  at  the  i  a  great  many  people  Rut  as  in  mo.st  I  stock,  representing  two-thirds  the  nf  nil  emnnactonn  “  _ i 

present  time  The  industry  is  at  the  cases  of  this  kind,  there  is  alway.s  an  |  lueferred  stock  or  two  shares  for  Biaiement  oi  all  irauBactiune. 

I  hold  4ann  Brompton  8  per  cent  ;  moment  in  a  state  of  flux  For  the  explanation  to  be  found.  F'or  this  wc  i  e\ery  three  of  preferred.  Thus  3  sha-  Correspondence  Snd  enquiries  Onudo B*4nrh : 

.'..enn  Tfoirnrd  ,^niith  7  per  rent  ;  2.0(10  past  two  years  there  has  been  develop- j  might  refer  you  to  a  very  e\.  client  |  res  of  pn'ferred  would  cost  you  $19.5  invited.  A.  E  H««in  g 

Windsor  Hotel  kij  per  cent. ;  and  l.bnn  mg  a  .situation  which,  many  believe,  ,  and  l  oni  i.se  review  of  the  \  cry  sitiia- i  .nnd  you  would  receive  2  Hhares  of  inxuBU.  g| 

Manitoba  Power  7  per  rent,  bonds:  I  wili  continue  to  work  out  to  the  disad-  tion  to  whii  h  yon  refer  m.tde  h\  the  rornmon.  which  are  now  valued  at  H 

would  like  some  information  in  regard  vantage  of  the  Canadian  asbestos  pro-  'Philadelphia  iVews  Bureau  for  the  |  I ;.. 50  each,  .so  that  the  not  cost  of  the  »1^M  Vtl?V1WPTu^¥TCWP#W  H 

ta  these. — .4  r..  f^herbrnoke  ducers,  and  if  is  signtfleant  that  up  to  '  Wall  Street  .lournal.  Kl,->  w  heie  in  '  preferred  would  be  $180  for  the  3  sha-  ^JalKiDVAN.Etnl X  I  KiviSA  H 

.\nswer —  The  Brompton  lompany's  the  present  time  no  real  solution  to  the  [this  is.sue  wr  reprint  the  article  in  full,  |  r.  s  or  $120  for  2  shares  [A  Capital  7VJ’iTfion*.D^ZaW  WW 

I  earnings  are  holding  well  this  year,  iliffieiilties  has  been  forthcoming  j  in  \  iew  of  the  interest  generally  bring  |  ,\ctiia1  figures  coxTring  the  past  /mQQ  TOPOXltO  TorOXVPO. 

1  L'lt bough  the  market  for  pulp  is  not  .is  The  .siHiation  is.  briefly:  Whereas,  '<liKplayed  in  the  Alabama  .situation  t)f  jeat  .show  that,  the  company  had  (wy  vft) 

loikI  .a.s  it  was  .and  the  pric  of  news-  heretofore  Canada  was  reputed  to  cmu.'^e.  you  re.  ogni/,e  the  f  u  t  that  the  pnbateral  for  the  money  it  lent  on  a 

print  has  dropped  slightly.  Most  of  control  80  per  rent,  of  the  world's  .is-  'I'rai  lion  Company  is  now  a  hoMing  basis  of  2  7  to  1,  or  nearly  thre»>  times 

j  the  mills  have  been  cutting  down  iv  stos  production,  and  she  actually  :  company,  piiiely  and  simpR  It  was  ,,ver.  n'he  most  favorable  feature 

I  somewhat  in  th^ir  pmdtictjon.  so  that  this,  the  war  years  brought  a  bv  Hie  terms  of  the  original  British  fi-  |  about  the  companv  howfwor  Is  the 

t!ie  output  for  the  year  will  bill  be-  .serious  ehange  The  high  market  '  ba’ '  ing  that  the  present  eonfii.sion  practical  as  well  aj,  dependable 

I  ..iw  that  of  l.ist  ye.ar  und*  i  present  priees  and  almost  insatiable  deniaibl  '• brought  about.  :is  poiiuod  out  m^bfiaid  of  dirertors.  which  Inrludes  K.  fettf  fo  lose  and  so  if  be  fairly  inveatmont  for  a  woman,  partJcularty 

I'cpditions.  The  bonds  oi  thi-s  is.sue  for  the  product  brought  about  a  silua-'tlic  article  refene.l  to  jiV>ove  The  .  jp  Decary,  as  president,  who  I*  also  Safe. — A  'WOMAK  READER,  Mont-  one  who  rannot  afford  to  lose  the 

.,ie  well  .seeured.  however,  and  your  fjop  where  fields  previotisly  regarded  (  onds  whi.-h  were  placed  ni  l.ondon  dupctor  of  the  Title  Guarantee  and  renl.  principal  .and  Is  dependent  for  suffi- 

inxet.tment  should  prove  a  satisfactory  as  impo.ssible  for  serious  conip<’til ion  •'''■‘i  Canada  were  aefually  a  eollateral  prust  Corporation;  J  P  Anglin,  vice.  Answer _ In  connection  with  this  vient  Income  on  the  dividends  or  in- 


Your  Summer  Vacation 


ItiTiio.  Thp  bonds  aro  redeemable  at 
j  Hd  and  accrued  interest  on  any  inter- 
I  cs;  date,  on  sixty  days'  notice,  after 
•March  15,  1928, 

if  y,  X.  If, 

Brompton  Bonds. 

I  hold  4(10(1  Brompton  8  per  cent  ; 


can  be  made  free  from  worry  in 
regard  to  business  which  might 
otherwise  be  neglected,  by  ap¬ 
pointing  this  Company  to  act  as 
your  Agent  during  your  absence. 
We  will  be  pleased  to  be  com¬ 
missioned  to  collect  your  rent¬ 
als,  or  other  monejrs,  make  pay¬ 
ments  of  taxes,  etc.,  submitting 
statement  of  all  transactions. 
Correspondence  and  enquiries 
Invited. 


DIRECTORS: 

W.  G.  Oooderham, 

President.. 
B.  R.  C.  Clarkson. 

Vice-President. 
George  H.  Smith. 

General  Manager. 
Co|.  A,  E.  Gooderham. 
F.  Gordon  Otler. 
William  Mulork,  K.C, 
George  W.  Allan.  K.C. 
William  Stone. 

A.  B.  Campbell.  W.S. 
Norman  Markriuie, 
_  K.C. 

Manager. 
Ontario  Branch: 

A.  E.  Hessin 


#MikiPERMANENrrTRlisr@ 

Capital  0»»*  7VJ'iiZion*.OoiZ«l"# 

Toron'to  Stae—^,  Toroivtoo. 


cue  to  you.  wrrA  placed  in  a  alatp  of  inten 

Howard  Smith  Bonds.  j  vfiopmcnt.  Rus.sia  was  out 
Thn  Howird  .’Jmith  issue  was.  made  conditions  in  Ihi 

fn,.  .No  ...V..U  IfT-  Rhodwsiaii  asbe,«tos  min 


wrrA  placed  in  a  slate  of  intensive  de-  MuM  rather  than  a,  first  mortg.-Lge  Is- ,  ^ea/l  of  Anglin.  Nor-  mine  as  with  pnarllcally  all  mining  <'^>‘cst  on  her  investments, 

velopment.  Rns.s-ia  was  out  of  the  .>^iie.  and  .sin. .  then  an  adjustment  rn  ,  Bimiled.  Contractors:  f>orgs  pnopositJonA  an  answer  must  take  In-  x  *  * 

to  .onditions  in  lhat.oun-  ;;lie  under.standing  with  the  bondhold-  president  Ross  and  Mac-  to  consideniflon  the  circiim.sta.mv.s  of  Quebec  ’’Blue  Sky 

lYsiaii  asl.estos  mines  have  e,*.  hasiHcn  made.  <1f  .omy  the  Architects:  Mark  Workmnai  the  prospecHve  inve.slor.  In  vonr  .-as.' 

cry  gi-eatly  from  the  xvar  -  hief  s..ur.-e  of  revenue  .,t  a  bolding  Senator  .1.  P.  B.  «  'a.sgraln,  the  the  question  .-an  be  midtlv  .s.-lt!.-d  bv  ' the  Ou,:hee  Blue  ' 


'  for  the  purpose  of  retiring  a  small 
sum  of  first  mortgagr  bond..--  on  a  por- 


trj  .  Rh.>de»<lan  asl>e,stos  mines  hav  e  ei ..  has  Is'cn  made.  <1f  i-niir.se,  the 
1  eiiefitted  very  gi-eatly  froni  the  war  '  hief  source  of  revenue  ot  a  Imlding 


property  and  wiping  out  |  ^"latioii;  it  was  found  thai  the  qnal-  ''r'';;'"”;  I  la"ef  of  whom  h.as  a  large  mortgage  L  reply'  in  the  negative. 


King,  Bong,  Stodgell 

&  Company 

niRF-CT  FRIVATF,  WIRKS  TO 
TORONTO  AM)  MONTRKAI, 
Specialists  in  Detroit  Motor  .Stocks 
I.ISTF.I)  AM)  I  M.I.SrEI)  .SKOt  RITIE.S 

Windsor,  Ontario 


TRADE-MARKS 

DESIGNS  and  SEARCHES 

"Cnirespondivnce  Invited. "  Dep:. ‘'H." 


I  .  .•Main  obligations  in  .■onne.  lion  with  | 
the  cost  of  coti.strn.'tion.  .and  provid¬ 
ing  working  capital  which  the  com- 
I  pan.v  will  find  useful.  The  position 
,■><"  the  hondholflers.  has  Iveen  strength - 
rn.-d  li\  the  redtii  tion  in  the  rate  of  | 
<  i.mtnon  dividend  from  6  to  4  per  j 
,  .  nt,  Bnsincs.s  coiditions  inse.far  as 
.utpiit  of  this  com,)any  is  concerned 
h:i\e  i>een  a  little  unsettled,  as  the 


ity  of  the  fibre  produced  from  the  aiies  and  the  rule  applies  ni  this 


Rhodesian  deposits  was  very  high  thus 

.affording  a  larger  proportiem  of  the,w,  ., note  bri.  fly  the  nature  of  ihi-  pve.sident  of  a  real  estate  company.  ji’iTes7men"ts'that''co'n7(l'l)f’'n.l'v’ised  for  I aware,  is.surd 
d.:irable  No.  1  Crude  grafie,  which  is  'J'laclM.n  C.inipany  issue,  the  hen  held  \«.  o  feel  that  with  a  hoard  of  this  vou  would  he  high  gr.ode  bonds  a.n.|  ! -‘'''i'*' 
the  profit-making  gnade.  than  in  Can- Igmi  the  prop,  rty  controlle.l,  as  fol- '  ,i...neriplion.  c.tntrolling  the  busines.s  />efore  the  .Act  was  passed, 

ada.  Rhodesia's  a-sbe.stos  development  |„vvs:  I  of  the  .  ompanv.  vou  need  not  worry  of  P,  eferi  ed  slo.  ks ..ml  „ another  issue,  sim- 

made  very  great  progress  .ind.  follow- |  bonds  weiv  fust  .)ffored  in  about  the  investment  you  have  m.ode,  ^e/ir^'owor Tleir 'Toleph.'.ne  ami  .slnne  ,1^!'*.'''', 

iiij:  thp.  crs.satinn  of  hostilities,  it  xhf*  istiir  nf  Yon  h.'ivo  a  reasonable  assnranro  that  ♦hm-R  a*  altnilTr  njitm-p  Ymi  ronitl  ^  ^  m.vwih/?  ntoik.  m  Hu  iirsi 

found  that  competition  from  this  l.omlon  at  £‘,*0  per  $500  .vour  prim  ipal  will  be  .safe  and  that  ,'7f"rd  the  .spemihitive  risk  I  ",  I.,'!,'*"’  /’ 

source  in  the  worlds  markets  was,,,„„^l  l,y  ,  your  dividends  .should  be  paid  regu-  of  investing  In'a  mining  slock  .MeIn-'' 

CanaL  bonds  larly  You  have  alto  the  .speculative  dividends  regularly 


n.«-.inrss  in  Montreal.  The  secretary-  not  conBidor  the  ptiruhaHe  of  any  niin- 


l‘(ir  yoiir  further  information,  may  t^‘U,8;nrer  is  I).  (Tpilvie.  who  storK.s  in  your  po.sifion.  The  only 


Quebec  ’’Blue  Sky”  Law. 

I'dor  the  Qui:bee  "Blue  Bky"  legista- 
tii'ii.  will  wr  he  eompi'llrd  to  furnish 
till  Drpa.rtiiieiit  at  Quebec  the  infor- 
in,'ilioii  ealli'd  for  hy  t-hw  late?  Our 


(luote  bri.  fly  tli 


,  .  .  J  J  J  _ 1  icry  keen.  This  precipitated  a  situa- 

fonip-3Jiy  s  trade  depends  on  general  ,  ,  .  L  u  A.  ..  . 

,  .  ....  .....  tinn  in  (  anada  which  brought  about 


bu.siness  conditions  :o  a  great  extent. 
'i  he  bonds,  however,  are  well  .secured, 
I  bf.th  as  to  principal  and  interest,  .and 
i  we  think  that  this  investment  al.so 
should  prove  a  satisfactory  one  to  you. 

Windsor  Hotel  Bonds. 

The  Windsor  Hotel  bonds  ar*'  a  real 
estate  obligation,  dependent,  however, 
to  a  great  extent  on  the  operating  con- 
dition.s  of  th*’  tenant,  that  is,  the  hotel 


found  that  competition  from  this 
source  in  the  world's  markets  was 


keen  competition  to  hold  the  old  mar-  ' 
kefs  and  price-B  declined  sharply.  ;  ‘  ,  ,  ,  , 

The  proportion  of  'No  1  turn-;  They  arc  a  direct  ohlig.ilton  of  the 

ed  out  from  the  QuelN>e  mines  “ '^V  a 
is  compamtively  small,  in  res- j  •■'J  ' V'. 

pert  of  the  total  of  all  grades,  so  that  ■'iecui^  i\  p  >  .'  $  ,  , 

a  heavy  production  w-as  necessary  in  V,’v I 

erder  to  gel  the  full  benefit  from  the  ;kol.i  delNtntuies,  $1 8, .  .,1  .'lOO 
marketing  of  the  higher  grade.v.  Com-  ;'i'i>l-any.  $l.(i0(^ 

ing  hard  upon  this  .situation  was  one  b;'  Un1ies  _  (  ompoiy  capita 

creafod  liy  one  large  .American  inanii-  j  *^(1(1  Sl.'i'bi  (lad.sd'  n  K.\.,  -ig 


won-  listcri  on  the  i.ondon  ^^louk  Kx-  '  which  arc  by  no  moans 

rhun^*'  I  small,  ron!a.1n<d  In  the  rornmon  stcH’k. 

They  arc  a  direct  ohlig.ilton  of  Hie  b  Possibility  in  the 

<omp.iny,  seeun-d  by  a  fir.st  mortgage  !  b-tius  of  common  that  wofrants  the 
.  n  ..11  nroof  fiv  .-ii.bt«  f ra nchi/jes et . ■  PPO»  prtt  e  for  the  preferred 


signs  of  the  .Act' — T..  Montreal. 

,  Answei-— It  so  happens  that  your 
,,\.u  Jin.a'tr,'  ihn  Z'-L  f-iiice  1917  atid  ts  earning  doulile  its  1.,  ,  (,inpany  is  not  ll.s-ted  on  a  .stock  ex- 

'  Ik  reallv  this  noKsibilitv  iii  the  <WA'idenil  requirements.  In  m  ( 'an.ad.a  or  the  others  men- 

Itiiis  of' common  that  warrants  the  addition  it  has  a  large  amount  of  ore  (  |  jn  the  Ael.  and  lienee  you  will 

"rnt  prtceTor  the^refer,^  -bdii-i  to  .omply  with  the  provt- 

be  .-idfxiuale  for  a  mueh  karger  output,  sions  a.s  to  the  forwaixllng  of  doeii- 
*  *  t  *  eviii  than  it  has  at  present.  Th<-  eom-  ments  .and  other  kinds  of  Infoirnation 

MelntvM  Prav-imin*  is  also  it)  a  strong  financial  ixisi-  to  tjnebee.  Hiid  th<  shares  of  your 

jvieiniyre  rorcupme.  .surplus  of  nearly  $t,-  ( •  uipauy  been  li.sted,  you  might  bave. 

/  hove  rrerived  a  prospectus  on  Mr-  5(10,000.  McIntyre  i.s  one  of  the  moro  liroiiglit  out  a  lU'W  i.v.sue.  of  slo/'k  or  of 
tyre  Porcupine  Hold  Mines  and  fittraetive  mining  investments  for  a  bonds  entirely  different  from  anything 
-iitld  like  your  ndi-irr.  I  am  laokiiig  Mnisiness  man  a.nd  others  who  have  that  w.as  li.sted,  and  .still  have  been 


e.s.  tom-  I-"'.,  r.  ...  .......  .  .  .  I  have  rrerived  a  prospectus  on  Mc- 

was  one  Seeurities  (  ompoiy  capita  Porcupine  Hold  Mines  and 

n  inanii-  |  si"' •<  $1,000  (,ad.s<len  Ky.,  like  your  adi-irr.  I  am  looking 


McIntyre  Porcupine. 


THE  R.4NS.AV  CO.  273  Bank  St..  OtUwa  '  (''‘'"iPoov  ‘bis  case.  Under  the  new-  asbestos  which  controls  an  1^“'*  Rower  Company  « ;.pit.il  .stock.  j  mvestnient  where  /  cannot  nf-  surplus  fund.s.  but  it  is  not  the  type  of  .  x  nipt  trom  the  jirovasions  of  theA<  i 

i  mnnnirrmmt  nf  thp  T>a«t  ^•nlln1p  nf  1  ...  ,  ,  ...  i  er-i.  .  _ _ _ _ i-  *1 - ...^w  • 
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EXECUTORS 

\  -  ANT> 

TRUSTEES 


j  ni.nnagrment  of  the  past  couple  of  (,peiicnt  producing  mine  m  this  pio-|  The  company  controls  through  .stock 
years,  the  Windsor  Hotel  has  gone  ^.mce.  They  were  able  to  mine  and  cvnci  sbip  of  .Alabama  Power  Com- i 

lohc.ad  very  rapidly  and  is  paying  an  asl)estos  from  Quebec  to  their  pan.v  water  powcis  on  the  Tallapoosa. 

I  excellent  return  on  the  investment.  Stales  plants  and  market  a  re-  Coosa  and  Tenm  s.^ee  Rivers,  as  well 

I  I  he  hu.sincs.s  of  the  hotel,  we  are  in-  fpsjjgjng.  surplus  of  asbestos  at  prices  is  idants,  rqaehinery,  et,-. 
fermed.  IS  greater  this  y.^r  than  It  £j,o.se  that  allowed  a  profit  to  -phis  information,  together  with  that! 

other  mines  This  further  helped  the  contained  in  the  Phila<M|)hia  article! 
I>f  the  bondholders  has  thu.s  been  a.crvriranrtatinn  nnA  brnnerb)  .  ,  ....  . . . . . 


Strengthened  thrviugh  the  development 


I'.rarket  disorganization  and  brought  should  fairly  well  cover  your  point, 
pi  ires  down  to  a  basis  where  other  we  shall  hr-  rielas<'d  to  p'lbll.sh  from  j  I 


'f  the  hotel  company.  The  property  fyyyd  it  unprofitable  to  L j, yp ‘,o  timi  furthei  information  deaJ- 


Are  You  In  Your  Rifibt  Job?  |  ^^be  Manitoba  Power  Company  Is 

!  now  delivering  to  the  Winnipeg  Elec- 
Kxpert  Meirnttflo  rninHsIs  made  '  trie  Ttailway  Company,  all  the  output 

’fe  nr-st  two  umta  that  have  been 
-ultiihle  voenlinn.  .veiik  points  to  installed,  well  over  40,000  h.p  This 
remedy,  ehiirneter  ilrllnrution.  J.ower  is  displacing  to  some  extent 

•An  indii  ldiiiil  sertlee  of  ineKilmnhle  '  Tower  generated  by  steam  at  a  higher 
vnliie  «o  l>iiKlne.sM  men.  Tboroiight.r  c.)st  and  is  also  providing  power  for 

rol'eVo new  customers  for  Winnipeg  Electric. 

t.OYrrnmriit  departments.  lnrBe..t  ,  ...  ,  .  ... 

4  nnadinn  department  stores  and  stock  relation  between  the  two 


IS  a  very  desirable  one.  in  an  excellent 
i  location,  and  apart  altogether  from  the 
'.safety  of  the  interest,  the  equity  be¬ 
hind  the  bonds  should  show  an  in- 
j  c foasing  value. 

Manitoba  Power  Bonds. 


cempete.  jpg  with  this  situation,  and  should  you 

The  company  to  w-hich  you  refer,  drs.ire  any  further  Information  wc 
Asbestos  Corporation  of  Canada,  Kim-  shall  be  glad  to  make  .K.ame  available 
itrd.  Is  and  has  been  affeeted  by  these  to  you  through  our  columns, 
influences  in  company  with  the  other  ,f  if  if  x  I 

nines.  As  an  operating  entity  the 

cerporation  is  weiisituatcd^^  their  pro-  Quarantcc  of  Manitoba  Power  , 
pertic.s  at  Thetford  and  Black  I.,ake,  «... 

Quebec,  rank  high  among  the  Quebec  Bonds, 

asbestos  mines.  F'urthermore,  the  fi-  ...  ...  „  I 

nancial  position  of  the  company  is  not-  '  "•»'  -i  "/  Manitoba  Power: 

ably  strong,  so  that  they  are  well  able  a'ld  ho.vc  be.;,  eounting  on  the: 

to  withstand  even  a  protracted  period  f'unroiitce,  of  thrs<  b>"ds  given  by  . 


The  Montreal  Metropolitan  Commission 

$1,462,000.  5%  BONDS  MATURING  NOV.  Ist,  1949 
$1,150,000.  5%  “  “  MAY  Ist,  1951 

Principal  and  semi-annual  interest  (1st  May  and  1st  Novemher)  payable  at  the 
office  of  the  Bank  of  Ilochelaga  in  the  (^ity  nf  Montreal.  Bonds  are 
printed  in  the  English  and  French  Languages  and  may 


be  registered  as  to  principal  if  desired. 

DENOMINATIOSS,  $1,000 


‘  ■  j' .  ,  ^  nf  poor  markets. 

c.)st  and  is  also  providing  power  for  ,  . 

new  customers  for  Winnipeg  Electric.  In  view  of  the  general  po.snion  of 

The  working  relation  between  the  two  f be. industry  at  the  present  time,  and 


Winnipeg  Hlectrir  Ibnilway  Company,  j 
Rceently  /  have  been  told,  however, \ 
that  this  guarantee  ranks  below  the' 
payment  of  the  prrfern  d  dividend,  on  j 


rxrhiingc  firms.  F'oiir  dolbrr”  coyo-'p- .  rtinpai'Ps.  the  latter  of  which  guar-  tbe  inability  thus  far  for  producers  to  Hlectrir  RaiUvay  afixA',  j 

detulled  diiisnosN.  loner  rnte  for  '  a.iteed  Manitoba  Power  Company’s  determine  upon  a  real  solution  of  their  ^  ^  ^  would  make  the  guarantee,  on  i 

Krnups.  Address:  —  firnphoIOKlsI,  .  hr.nds  is  a  verv  close  one  and  -rs-itb  difficulties  which  would  permit  them  .  a  •  .  ,  .  u 

Comracrolnl  «;riipholoB.v  Duren.ir  42  iu  a  .  ^  *  ^  one,  and  with  ^-rket  their  a-sbestos  of  various  ‘"fdrext  not  wo,  th  as  much  , 

StrathcoiiH  Ave..  Ott/ina  Ont.  ^b'-  development  of  demand  for  power.  ,  l.asis  which  world  vield  a  ^  expected  when  I  bought  the  i 


,  ,  ,  !tbe  arrangement  should  prove  grow- 

p  prompt  and  ab.soliitely  con- i  jygjy  profitable  for  both  companies. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor.  “Financial  Times,”  Montreal. 

^  I  think  of  purchasing!  following  Securities: 

Please  give  me  your  opinion  free  of  charge)  regarding  same. 

Purchasing  Price 


my  bond  interest  not  worth  as  mueh  ^ 
grades  on  a  basis  which  would  yield  a  expected  when  I  bought  the 

satisfactory  profit,  we  would  not  ad-  Vou  give  me.  any  tnfor- 

vise  purchasing  securities  of  any  as-  motion  in  regard  to  the  real  aitwation? 
licstos  organization.  Montreal 

F’urther  replying  to  your  query,  we  Ajiswctv— We  have  made  inquiries : 

might  say  that  J.  A.  Jacobs  is  not  in  in  regard  to  the  point  you  raised  and  | 
any  way  connected  with  A.sbestos  Cor-  ai'e  informed  by  those  who  were  chief- 
pcratioji  but  he  is  closely  associated  ly  instrumental  in  making  the  Mam-  I 
with  Aisbestos  Mines,  Limited, and  w.’ith  toha  Power  offering,  that  the  repoyt ' 
Black  Lake  Chrome  and  .Asbestos  you  heard  is  entirely  uicorrect.  The  | 
.Mines,  Limited.  bond  interest  and  principal  rank  be-  i 

The  Board  of  Directors  of  .Asbestos  fore  any  payments  on  the  capital  ' 
Corporation  is  composed  as  follows:  stock  of  Winnipeg  Electric  Railway  | 
W.  CJ.  Ross,  president;  Wm.  McMas-  Company.  While,  technically,  this  | 
ter,  vice-president:  Dr.  C.  W.  Colby;  Manitoba  Power  interest  i-anks  below  | 
H.  J.  Fuller,  W.  C.  Finley  and  J.  W.  the  interest  on  Winniiieg  Electric  | 
Cook,  K.C.  ■  bonds,  some  consider  that  practically 

'The  fi  ptr  cent,  dividen  1  on  the  pro-  jj  ranks  equally  or  even  ahead,  owing  I 
ferred  slock  has  been  paid  since  Sep-  t^e  contract  Winnipec  Electric  has 
tcinbe.r,  1923.  Previously  the  rate  w,as  mining  power  from  Manitoba 

T  per  cent.,  while  during  1921,  1920  p^wer  on  terms  tha’  it  is  believed 
and  1919  extra  dividends  of  2.  li.,4.  and  guarantee  the  earning  of  this  bond  In- 
1  per  cent.,  respectivley,  were  paid,  ^rest 
The  first  dividend  of  4  per  cent,  was 

paid  in  1917,  with  4Ai  per  cent,  in  1918.  -  ~ 

The  dividend  on  the  common  was  re-  paid  on  the  common,  It  .shares  equally 
duced  to  a  4  per  cent,  annual  basts  with  that  issue  as  to  further  divi- 
fiom  6  per  cent,  in  September,  1923,  dends.  The  preferred  and  common 
and  abolished  altogether  in  the  last  stocks  have  equal  voting  power, 
quarter  of  the  year.  The  preferred  The  Corporation  wa.s  chartered  in 
stock  has  preference  as  to  assets  as  April.  1912.  at  Ottawa,  and  acquired 
well  as  tc  dividends  at  the  rate  of  e  the  property  of  the  .Anuilgamated  As- 
per  cent,  per  annum  <non-cumuIa-  bestos  Corporation,  Limited,  under  a 
tive),  and  after  6  per  cent  has  been  plan  of  reorgranization. 


Same  of  Enquirer 


Som  de  plume 


The  Replies  will  he  published  in  The  Financial  Times,  under 
the  nom  de  plume  fnot  the  name:  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

*Cross  out  line  not  ‘desired. 


The  Montreal  Metropolitan  Commission  was  created  by  Statutes  of 
the  Province  of  Quebec  for  the  purpose  of  establishing  a  system  of  financial 
control  of  the  municipalities  on  the  Island  of  Montreal  by  a  central  authority, 
while  still  preserving  their  autonomy. 

This  loan,  part  of  a  total  ouUtanding  of  $6,862,000,  is  secured  on  the 
taxable  immoveable  properties,  amounting  to  $898,928,453.  of  the^muni- 
'palities  subject  to  the  control  of  the  Commission,  and  the  municipalities  are 
jointly  and  severally  responsible  for  this  loan.  The  municipalities  subject 
to  the  control  of  the  Commission  are  the  following  : 

Cities  of  Montreal,  Westmount.  Outremont,  Verdun  and  Lachine. 
Towns  of  LaSalle.  St.  Pierre.  Hampstead.  Mount  Royal,  St.  Laurent,  Montreal 
West,  Montreal  North,  Montreal  East,  St.  Michel,  Pointe-aux -Trembles.  Laval 
de  Montreal.  Total  population  exceeds  860,000. 

The  bonds  are  offered  if,  as,  and  when  issued,  and  subject  to  favourable 
opinion  being  received  from  our  solicitors,  Messrs.  Brown,  Montgomery,  and 
McMichael.  Montreal. 

It  is  expected  that  definitive  bonds  will  be  ready  for  delivery  about 
July  15  th,  1924. 

Price:  98^  and  interest,  to  yield  about  5J4% 

HANSON  BROS.  RENE  T.  LECLERC,  Inc. 
HARRIS,  FORBES  &  CO., 

Limitod 

R.  A.  DALY  &  CO.  MATTHEWS  &  CO. 

Limited 

Du  inHrmatiom  timm  *m  this  oAmtisement  is  baud  o»  ojfiM  staUmenls  and  m  sMistia  on  wkidi  wt  have  rslisd  in  Ou  pnrehau 
of  Oust  bonds.  We  do  not  guarantee  it,  but  believe  u  to  be  correct. 
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Pnbllshed  Erery  Saturday  at  833  Craig  Street  Westi 
Montreal,  by  The  Montreal  Financial  Times  Fnbllsh* 
Ing  Company,  Limited. 
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SCBSCRIPTIOir  PRICE!  In  Cansda,  $3.00  a  year;  $1.76 
for  Biz  montbs.  In  Great  Britain  128.  a  year;  78. 
fAr  8iz  montbs.  In  tbe  United  States,  $3.60  a  year; 
$2.00  for  six  months. 

ABYERTISING  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS!  "FlntlmeB”;  W.  U.  Code. 

HEAD  OFFICE!  Montreal.  Main  8160.  All  Depart¬ 
ments. 

TOROIfTO  OFFICE!  6  Jordan  Street.  Representative, 
R.  V.  Rittenbouse.  Pbone,  Adelaide  6406-6. 

LOXDON,  ENG.!  95  Blsbopgate,  E.  C.  2.  Davlec  &  Co., 
Representatives. 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
U.  S.  Representative. 


made  of  those  who  are  guilty.  A  sense  of  justice  will 
also  demand  of  the  Government  Department  that  fair 
play  be  accorded  those  Svho  went  to  the.  rescue  and 
assisted  in  bringing  the  operation  of  the  post-office 
service  back  to  normal. 

The  final  arrangement  entered  into  with  the  postal 
employees  should  be  as  fair  as  it  would  have  been  had 
there  been  no  strike,  but  in  the  interests  of  all  public 
services,  some  penalty  should  be  inflicted  at  least  on 
the  ringleaders  in  the  present  uncalled-for  strike,  and 
political  considerations  should  be  allowed  to  play  no 
part  in  the  form  of  warning  against  further  desertions 
of  duty  on  the  part  of  other  Government  employees. 


MONTREAL.  FRIDAY,  JULY  4,  1924. 


Domestic  Financing  of  Government 
Loans. 

^NE  phase  of  the  question  of  the  choice  of  market 
for  Canadian  Government  financing  was  presented 
last  week.  This  furnished  the  point  of  view  of  the 
necessity  of  surplus  funds  in  Canada  being  made  more 
available  for  the  Industrial  needs  of  this  country,  and 
suggested  that  too  large  a  portion  of  ('anadian  invest¬ 
ment  money  had  been  diverted  to  P’ederal  and  Provin¬ 
cial  Government  loans  'which  should  have  been  provided 
for  in  the  United  States., 

A  very  strong  case  for  domestic  financing  of  govern¬ 
ment  loans  is  set  forth  in  this  Issue  by  a  leading  in¬ 
vestment  banker  of  Canada,  who  meets  the  argument 
raised  against  the  $200,099,000  Dominion  refunding  loan 
of  September  and  the  $50,000,900  C.  N.  R.  loan,  by  a 
statement  ^hat  the  strengthening  of  prices  in  both 
cases  prove.sjhat  these  issues  were,  rapidly  and  thor¬ 
oughly  absorbed.  The  writer  also  brings  forward  an 
increase  of  $33,090,000  in  savings  deposits  sinCe  Sep¬ 
tember  29,  1923,  as  an  evidence  that  the  investment 
powers  of  Canadians  have  not  been  overtaxed  Among 
other  advantages  referred  to  is  the  possibility  of  a  por¬ 
tion  of  our  savings  being  dissipated  In  speculatlv'e 
directions  through  renewed  acthitles  of  unsound  pro-  i 
moters. 

The'  question  is  a  rather  complicated  one  and  the 
Acting  Minister  of  Finance,  Mr.  Robb,  quite  properly 
has  decided  to  ask  for  advice. 


Tariff  Board 
as  West 
Views  it 

(Editorial  In  “Grain  Growers’ 

.  Guide.”) 

A  M  A.  V.JdA  I  1  iiiys,icauc;i  o  iii  lut?  iiru*iwi  olaicvc,  cisiu 

Associate  Editor  I  _ _ u.  _ ^  _ _ i-..  TN  his  budget  .speech.  Premier  King  j 

1  stated  that  the  Government  had 
under  consideration  the  appointment 
of  “a  body  of  experts  to  be  known  as 
a  tariff  committee,  or  a  tariff  board,” 

.  e  r\  T»  whose  duty  would  be  to  give  advice 

American  View  of  Our  Banking  System,  to  the  Government  on  tariff  matters. 

The  sm.ill  group  in  the  Canadian  Parliament  w'ho  j  This  proposal  is  interesting  in  view: 
seem  to  welcome  any  opportunity  to  suggest  which  overtook  the  I  rifi  . 

...  u  ,  ,  .  Commission  Bill  of  the  Govern /nti 

measures  that  would  disrupt  the  banking  system  of  gj^.  Borden  in  1912.  '/ne) 

Canada  should  give  careful  thought  to  an  opinion  of '  object  qj  the  bill,  according  to  Sir 
the  Canadian  system  expressed  at  the  annual  meeting  i  Robert  Borden,  was  to  appoint  a 
of  the  New  York  State  Bankers’  Association  held  in  !  "tariff  commission  of  men  who  will ' 
Montreal  this  week.  The  pre.sldent,  Willis  G.  Nash.  and^Shl^  wm^  c^UeS ^nVo^rmSn 

vice-president  of  a  large  banking  and  trust  corporation  j  y  systematic  and  effective  manner. 

In  New  York  City,  and  his  analysis  In  considerable  I  and  put  it  in  such  a  form  that  the 
detail  of  the  Canadian  system  as  compared  with  that  I  Government  can  avail  themselves  of 

_  .  JO..  ,  _ _ G:  Information  which  will  be  avail- 

prevailing  in  the  United  States  makes  It  impossible  to  purpose  of  discussion  in 

conclude  that  his  final  judgment  on  this  subject  was  ;  Parliament  when  any  tariff 

intended  In  any  sense  as  one  of  general,  official  flat-!  changes  are  proposed.” 
tery,  called  for  by  the  occasion.  Mr.  Nash's  penetration  |  Brief  for  the  Minister, 

was  not  a  superficial  one.  and  consequently  his  words!  Liberals  opposed  the  bill.  Sir 

may  be  taken  as  the  impression  created  upon  a  man  of  \  ^vilfrid  Laurier  saving:  “I  object  to 
ripe  experience  and  judgment,  who  reasonably  might  he  i  a  commission  entrusted  with  the  col- 
considered  predisposed  towards  that  other  banking  I  lection  of  information  on  all  the  sub 
s.vstem  under  which  he  himself  was  operating, 

‘‘What  Impresses  every  American,”  he  said,  "Is  the 
simplicity  and  uniformity  of  the  Canadian  banking 
system.”  He  had  heard  some  very  unfair  and  untrue 
criticisms  directed  against  the  Canadian  sysrtem.  One 
of  these  was  "It  doesn’t  build  up  the  country,"  “Well,” 
he  went-  on,  "the  facts  mentioned  a  few  moments  ago 
tthe  development  of  Canada)  seem  to  me  to  be  the  best 
disproof  of  any  such  assertion.”  Another  objection 
made  is  that  the  system  savors  of  monopoly.  “I  don't 
believe  this  to  be  true.  I  think  the  business  borrower 
gets  just  as  fair  treatment  here  as  elsewhere.  But 
there  has  been  no  lack  of  criticism  even  against  our 
own  Federal  Reserve  system,  even  though,  as  It  seems 
to  me.  It  Is  the  best  ever  yet  devised,  so  that  you  simply 
can't  please  everybody  all  the  time.  We  keep  on  patch¬ 
ing  and  tinkering  with  our  State  Banking  Laws  from 
year  to  year  and  the  changes  even  in  the  Federal 
Reserve  Art  have  been  many." 

And  this  view  on  the  whole  we  take  it  will  stand  a 
pretty  close  scrutiny. 


The  Upward  Movement  in  Wheat  Prices 


INSIDE  STORIES 


OF  THE 
STREET 


jects  mentioned  in  the  bill,  which 
will  do  it  with  the  view  of  preparing 
a  brief  for  the  minister  and  not  sim¬ 
ply  for  the  purpose  of  collecting  in¬ 
formation.”  The  Senate,  which  was 
overwhelmingly  Liberal,  amended  the 
bill  so  as  to  add  to  the  Information 
to  be  collected  by  the  commission. 


When  the  directors  of  Detroit 
United  Railway  met  in  .Montreal  the 
other  day  many 
FINANCING  people  wondered 
I'.  8.  UTILITIES,  why  a  meeting  of 
this  kind  was  be¬ 
ing  held  in  this  city.  One  of  the 
old-time  brokers  recalled  the  fact 
that  several  of  the  street  railway 
systems  In  the  United  States  had 
been  financed  with  Canallan  capital, 
although  in  later  years  a  number  of 


Canada's  Water  Powers  For  Canadians. 

<«TF  we  allow  the  expsrt  of  our  hydro-electric  power 
we  shall  have  sold  for  a  mess  of  pottage  the  birth¬ 
right  of  the  next  generation,’’  writes  a  special  cor¬ 
respondent  of  The  Financial  Times  in  this  issue.  His 
conclusion  is  well  worthy  a  careful  study  of  the  situa¬ 
tion.  A  heedless  survey  suggests  that  Canada,  In  the 
East,  has  several  million  potential  horsepower  going 
to  waste,  and  that  this  should  be  developed — by  Amer¬ 
ican  capital — and  exported  to  a  market  provided  by 
United  States  Industries,  under  a  20,  25  or  30-year 
license. 

The  suggestion  is  a  dangerous  and  short-sighted  one. 
It  is  estimated  that  at  the  present  rate  of  increase  in 
use  of  power  and  with  a  reasonable  margin  for  new 
uses,  all  the  water  power  of  Ontario  and  Quebec  will 
be  required  within  t?wenty-five  years  In  these  two  pro¬ 
vinces.  This  correspondent  also  raises  an  interest¬ 
ing  question  as  to  how  far  Canada  can  go  in  refusing 
to  allow  United  States  interests  to  develop  Canadian 
power  for  export  to  the  United  States  in  case  Canada 
does  not  discover  uses  tor  this  power.  The  sugges¬ 
tion  is  that  international  relations  make  it  almost  im¬ 
perative  for  the  power  to  be  used  In  this  countr.v  or  to 
permit  export  to  another  country  if  that  country  de¬ 
sires  to  utilize  the  power  that  otherwise  would  be  going 
to  waste. 

This  problem,  however,  he  bellevee,  will  not  arise, 
for  in  the  same  communication  he  brings  forward  a 
proposal  that  we  believe  is  bound  to  win  its  way  in 
government  and  industrial  circles,  namely,  that  electro- 1 
metallurjgy  will  require  all  the  power  that  is  avail- 1 
able  in  this  country  within  the  next  few  years.  This ! 
proposal  opens  up  a  new  vision  of  industrial  activity, 
as  It  holds  forth  a  new  estimate  of  the  inexhaustible 
wealth  that  is  yet  to  come  from  the  mineral  resources 

Canada. 

We  commend  the  serious  consideration  of  this  new 
line  of  argument  to  the  attention  of  those,  whether  at 
Ottawa  or  In  local  sections,  who  are  lured  by  the  petty 
promises  of  the  expenditure  of  tens  of  millions  of  dol¬ 
lars  on  the  development  of  Svater  powers  in  Canada 
where  the  minimum  advantage  'will  accrue  to  this 
country  and  the  maximum  to  the  United  States,  both 
In  the  way  of  returns  on  the  capital  Invested  and  in  a 
supply  of  cheap  electrical  power  that  will  enable  them 
to  maintain  an  even  competition  with  Canadian  indus¬ 
try. 

Canada  thus  would  be  throwing  away  for  "a  moss  of 
pottage”  the  real  value  of  the  Vonderful  water  powers 
with  which  she  has  been  endowed  by  nature  and  which 
have  been  denied  the  country  to  the  south.  Trivial 
considerations  will  surely  not  blind  the  eyes  of  oui 
legislators  at  Ottawa,  to  the  real  treasure  that  has  been 
bestowed  upon  this  country. 


r~ow’s  Nest, — And  “  ^Scraps  of  Paper.” 

TT^  IILE  the  Grain  Growers’  Guide  was  right  In  con- 
demning  a  certain  section  of  the  Canadian  Manu¬ 
facturers’  Association  for  their  attitude  on  the  tariff 
as  the  conduct  of  "extremists”,  the  charge  may  fit¬ 
tingly  be  laid  against  some  of  the  advocates  of  a  restora¬ 
tion  of  the  Crow’s  Nest  Pass  Agreement  to  freight  rates 
in  the  West.  The  Winnipeg  Free  Press  Is  guilty  of  in¬ 
excusable  extravagance  of  language  when  it  compares 
the  opposition  of  the  railways  to  the  restoration  of  the 
agreement  of  1897  passed  by  Parliament,  fixing  low 
rates  for  various  commodities  for  Western  Canada,  as 
dealing  with  a  "scrap  of  paper’’ — with  the  inevitable 
comparison.  Papers  and  speakers  who  are  prone  to 
seize  upon  this  phrase,  and  to  wave  it  like  the  flag  Is 


attractive  to  protectionists.  The 
Montreal  Financial  Times  In  this 
connection  says: 

If  the  Government  decides  to 
bring  in  a  recommendation  for  a 
tariff  hoard  of  expert  business 
men  who  could  work  out  a  pro¬ 
tective  tariff  high  enough  to  pro¬ 
tect  Canadian  industry  and  not 
high  enough  to  oppress  the  pub¬ 
lic,  and  are  really  sincere  in 
such  a  policy,  they  should  re¬ 
ceive  the  full  support  of  the  Con¬ 
servative  protectionists. 

There  Isn’t  any  doubt  whatever 
that  if  that  be  the  policy  of  the  Gov¬ 
ernment  the  support  of  the  protec¬ 
tionists  will  be  fort,hcoming.  No 
body  of  "expert  business  men”  or 
any  other  kind  of  experts  could  j 
"work  out”  such  a  tariff.  If  that  has 
to  be  the  work  of  the  board  pro¬ 
posed  by  Premier  King,  the  country 
would  be  better  without  it.  It 
should  not  be  the  business  of  the 
hoard  to  "work  out”  a  tariff  of  any 
kind:  its  business  should  he  to  put 
before  the  Government,  in  a  form 
available  for  the  use  of  Parliament, 
sometimes  waved  on  occasions  tbat  fall  far  short  of  i  the  truth,  as  far  as  it  can  be  ascer- 
the  occasion  of  the  origin  of  tbe  phrase,  should  restrain  !  talned,  regarding  the'  effects  of  tariff 
themselves  and  deal  in  a  more  modei'ate  type  of  argu 
meat. 

«  «  «  ¥ 


and  as  the  Government  would  not  ar-  j  them  have  gone  back  into  American 
cept  the  amendment,  the  bill  was  i  hands. 

dropped.  About  twenty  years  ago  when 

Quoting  “The  Financial  Times”  on  American  street  railways  and  trac- 
Board.  '  systems  were  finding  it  very 

I  difficult  to  get  money  In  New  York, 
In  what  particulars  the  proposal  ^  turned  their  attention  to  Mont- 

of  the  present  Government  differs  j  gj^^j  g  large  number  of  different 

from  that  of  the  Government  of  1312  undertakings  got  all  the  capital  they 
is^not^  apparent  but  it_6eeras  to^be  |  addition  to  Detroit  Unib 


ed  large  blocks  of  the  securities  of 
Toledo  Railway  and  Light  Co.  were 
held  here.  Afterwards  a  consider¬ 
able  block  of  Trl-CIty  Railway  was 
acquired  by  local  interests.  Then 
again,  the  principal  money  that  de¬ 
veloped  the  entire  Illinois  Traction 
system,  w'hich  was  the  largest  inter- 
urban,  as  well  as  urban,  system  in 
the  United  States  came  from  Cana¬ 
dian  corporations  and’  investors. 

At  one  time  also  a  large  propor¬ 
tion  of  the  capitalization  of  the  Twin 
City  Rapid  Transit  Company  was 
provided  by  Canadians,  although  the 
amount  of  stock  now  held  has  been 
reduced  to  a  much  smaller  total,  ow¬ 
ing  to  the  continual  buying  that  has 
occurred  on  the  part  of  interests  in 
St.  Paul  and  Minneapolis,  where  the 
systems  are  located.  In  later  years 
also  the  securities  of  Duluth  Supe¬ 
rior  were  placed  on  the  Toronto  mar¬ 
ket. 


decision  of  the  head  officials  at 
Windsor  Station  to  Jet  Tait  go  to  the 
far-off  country  to  reorganize  the 
various  systems  which  were  being 
operated  by  the  government. 

It  Vas  due  In  great  part  to  his 
work  in  this  connection  that  Tait 
got  his  title.  On  his  return  to  Can- 
a.da  he,  how'pver,  did  not  return  to 
railway  work,  hut  confined  his  ope¬ 
rations  to  his  interests  in  various 
other  undertakings.  Sir  Thomas 
was  recently  elected  a  director  of 
Detroit  United  and  is  one  of  the  new 
group  that  were  selected  by  the 
Montreal  Interests  who  own  such  a 
large  proportion  of  the  capitalization, 
when  they  decided  to  avail  them¬ 
selves  of  their  right  to  name  the 
majority  on  the  Board  of  Directors. 


legislation  upon  the  economic  life  of 
the  country  as  a  whole. 

Government  Must  Frame  Policies. 
It  Is  for  the  Government  to  frame 
policies  in  the  light  of  the  informa¬ 
tion  collected  by  the  Board,  and  for 
the  Board,  if  requested  by  the  Gov¬ 
ernment.  to  "work  out”  the  effects, 
up  as  some  sacred  and  inviolable  undertaking  which  i  or  probable  effects,  of  any  proposed 


Suspended  For  Years  Already. 

'pHE  Crow’s  Nc.st  Agreement  of  1897,  entered  into  by 
Parliament  twenty-seven  years  ago,  cannot  be  held 


legislation.  A  Board  of  that  kind 
would,  at  any  rate,  serve  a  useful 
purpo.se,  although  the  information 
might  just  as  easily  be  collected  by 


It  would  be  an  outrage  to  amend.  F'or  reasons  that 
have  been  considered  entirely  adequate.  Parliament 
suspended  the  Crow’s  Nest  Pass  Agreement  on  several 
occasions,  for  the  simple  reason  that  if  it  had  been  i  the  Bureau  of  Statistics,  but  a  Board 
enforced  It  would  have  borne  too  hardly  upon  the  rail- 1  which  has  to  work  within  the  con- 
„  .  J  .....  .  fines  of  the  proposition  that  protec- 

ways  who  were  operating  under  costs  that  ran  two  necessary  and  must  be  main- 

three  times  as  high  as  in  1897.  If  this  agreement  could  ;  tained.  would  prove  a  positive  hlnd- 
be  held  In  suspense  for  four  or  tive  years,  the  same  |  ranee  to  the  adoption  of  progressive 
action  could  be  repeated  to-day.  Thus  Western  advo¬ 
cates  who  are  clamoring  for  the  literal  rendering  of  the 
bond  of  1897,  are  showing  a  spirit  of  unfairness  and 
disregard  of  the  changes  in  conditions,  that  docs  them 
little  credit,  and  will  injure  rather  than  speed  on  the 
cause  of  settlement  between  the  East  and  the  West. 

¥  ¥  ¥  ¥ 


The  recent  rumor  that  ■the  direc¬ 
tors  of  Detroit  United  RailSva.y  were 
urging  Sir  Thomas  Tait 
TAIT  FOR  to  take  hold  of  the  re- 
DETROIT.  organization  work  in 
connection  with  the 
company  In  the  city  of  Detroit,  re¬ 
calls  the  fact  that  Sir  Thomas  has 
already  had  a  good:  deal  of  experi¬ 
ence  In  railway  matters  in  far-off 
fields. 

It  was  when  Tom  Tait  was  con¬ 
nected  with  the  Canadian  Pacific 
Hallway  that  a  request  was  received 
for  an  official  who  might  take  hold 
of  the  government  railways  in  Aus¬ 
tralia  and  this  was  followed  by  a 


The  bull  demonstration  in  U.  S.  ■ 
Steel  common  over  the  last  few  days  i 
has  done  a  great  deal 
r.  8.  STEEL  to  strengthen  confi-j 
dence  throughout  the ' 
country.  It  Is  known  that  the  big 
steel  corporation  is  operating  only ' 
5u  per  cent,  capacity,  but  this  figure  ; 
cannot  be  taken  as  a  barometer  of  I 
current  earnings  due  to  the  fact  that 
the  corporation  is  shipping  much 
more  steel  than  It  Is  actually  produc¬ 
ing.  The  directors  meet  on  the  last 
Tuesday  of  this  month  to  take  action 
on  dividends  and  the  general  belief 
Is  that  an  extra  dividend  on  the  com¬ 
mon  will  he  declared  In  spite  of  the  ' 
heavy  falling  off  in  business.  But 
this  Is  pure  guesswork  as  the  ques-  ; 
tion  of  dividends  will  not  he  discus- j 
sed  until  the  day  of  the  meeting.  The  | 
realization  that  U.  S.  Steel  common  i 
has  a  book  value  of  more  than  $270  i 
a  share  and  that  it  can  easily  earn! 
the  regular  5  per  cent,  on  the  com- ' 
mon  in  periods  of  depression,  is  ' 
largely  responsible  for  the  failure  of  > 
the  stock  to  decline  In  the  same  pro-  i 
portion  as  common  shares  of  the  in- 1 
dependent  companies.  I 
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"Anyone  who  buys  stocks  now,”  ■ 
remarked  one  Wall  Street  floor ' 
trader  last  week,  "will  he ; 
A  QOUK  hung  up  with  them  for ' 
UH.VNGE  life.”  He  Immediately; 

went  short  for  several  is- 1 
sues.  Before  the  end  of  the  day  he , 
covered  at  a  loss  and  went  long,  i 
"You  can  buy  them  with  your  eyes  | 
shut,”  he  was  hfard  to  remark  after  ; 
the  close.  "Also  sell  them  with  your ! 
eyes  shut,”  replied  another  floor ; 
member.  I 


Topics  of  the  Day 


policies. 


EVEN  THAT. 


Altered  Street  Railway  Agreements. 


A  casualty  insurance  company  that 
i  had  required  some  additional  evi- 
!  dence  to  support  a  claim  recently  re- 
i  celved  a  letter  from  the  widow  of  the 
I  Insured,  which  ended; 

"I  have  so  much  trouble  getting 


r.  8.  HOARDING  OF  GOLD. 

(George  E.  Futnam  In  “Economic 
World.”) 

When  the  funding  of  the  British  '  my  money  that  I  sometimes  almost 
debt  to  the  United  States  was  being  think  I  wish  my  husband  were  not 
discussed  two  years  ago.  the  writer  I  dead.” 
heard  the  then  Uhancellor  of  the  Ex-  ■  _ 

chequer  refer  to  the  matter  at  a  pub-  Ull  lYFRFT’T  41iYFRTim\r’ 
HAT  answer  can  the  Winnipeg  Free  Press  give  to  lie  function  In  London  In  approxim  '  ^  '  '  '  -  >  . 


a  situation  that  arose  among  street  railways  where 
scores  of  agreements — “scraps  of  paper”  surely-  just 
as  binding  on  the  roads  in  their  relation  to  municipali¬ 
ties  as  the  Crow'.s  Nest  Agreement  of  1897  was  binding 
on  the  Canadian  railroads  in  their  relation  to  Parlia¬ 
ment  and  to  sections  of  Western  Canada, — were  al¬ 
tered  in  order  to  conform 
operating  costs  that  could  not  have  been  believed  pos¬ 
sible  when  the  agreements  were  first  ratified.  Had 
these  changes  not  been  effected  and  scores  of  street 
railways  been  allowed  to  raise  their  rates,  a  large  por¬ 
tion  of  them  would  have  been  operating  under  cost  and 
many  probably  would  have  been  forced  into  liquida¬ 
tion.  Public  Utility  Commissions  in  various  states 
and  various  municipalities,  in  control  of  local  street 
railway  systems,  were  fair  enough  to  agree  to  amend¬ 
ments  to  the  old  charters  and  to  permit  Increased 
fares,  in  order  to  meet  in  some  measure  increased  costs 
of  operation. 

¥  ¥  ¥  ¥ 


atcly  the  following  sentiment:  I  Several  hundred  souls  attended 

America  wants  us  to  pay  our  war  '  the  recent  bootmakers’  convention, 
debt.  We  contracted  the  debt  In  !  The  first  item  on  the  programme  was 
good  faith,  and  we  expect  to  pay  it.  ;  the  opening  exercises,  to  be  inaugur- 
But  America  has  made  It  extremely  j  ated  with  prayer.  At  the  appointed 
difficult  for  us  to  pay  In  the  ordin- 1  hour  the  conventioners  gathered  and 
ary  commercial  way.  She  has  vir- !  the  sky  pilot  arose, 
tually  closed  her  doors  to  our  mann- !  "Let  us  pray,”  he  said.  The  gath- 
to  conditions  of  higher  j  factured  goods.  There  is  left  only  |  ering  knelt. 

one  way  whereby  we  can  discharge  '  Witnesses  say  It  was  an  awe-in- 
the  debt,  and  that  Is  by  the  shipment  |  spiring  sight  to  see  all  those  Neolln 
of  gold.  Very  well,  we  will  pay  In  ‘  soles. 

gold,  and  It  will  be  America’s  job  to  i  - 

find  out  how  to  get  rid  of  it.  |  FYE  FOR  BUSINESS. 

These  remarks  called  forth  a  se- ! 

rlcs  of  mirthful  chuckles  from  those  ;  Recently  a  youth  from  a  small 
assembled.  One  could  not  help  get- 1  town  applied  for  a  job  at  one  of  our 
ting  the  Impression  that  we  were  a  \  large'  banks.  The  personnel  man- 


With  Other  Editors 


SOUND 

INVESTING 

The  ahIHty  to  distin¬ 
guish  between  good  and 
doubtful  investments  is 
rare.  The  average 
yonng  man  who  in¬ 
herit^  money  does  not 
have  it. 

The  sonnd  Investment 
of  the  money  you  leave 
is  assured  if  you 

APPOINT  AS  YOUR  EXECUTOR 

CrowriiTru^ 

.Company^ 

14S  ST.JAAUS  sr'f  MONTREAE^ 


Sift  False  Postal  Statements. 

ONDITIONS  in  public  services  are  of  vital  import- 
ance  to  the  big  business  interests  of  the  country, I ,,t.  ,  .  ....  t»  r  j 

and  the  postal  strike  has  come  prominently  before  the !  Municipalities  Refused 

Canadian  business  world  more  through  the  disturbing !  "  LoSt. 

possibilities  than  through  actual  disruption,  except  injtlTE  i 
the  case  of  Toronto  and  Windsor.  i  ”  W 

The  phase  of  the  situation  that  will  impress  itself 
njost  definitely  on  the  public  mind  this  week  will  pro¬ 
bably  be  the  erroneous,  not  to  say  false,  statements 
that  appear  to  have  Originated  with  the  group  of  offi¬ 
cials  of  fhe  union  in  Toronto  'who  seem  to  have  been 
engaged  in  a  rather  desperate  effort  to  save  their 


And 


do  not  see  where  the  agreement  of  1897  with 
Western  sections  is  ’in  the  slightest  degree  dif- 


"face”.  It  is  difficult  to  find  a  parallel  instance 
where  so  much  that  was  untrue  as  to  the  real  situa¬ 
tions  was  given  widespread  publicity.  The  final  claim 
that  the  men  in  Toronto  had  gone  back  with  a  definite 
pledge  that  they  were  to  be  paid  for  the  time  they 
were  on  strike  has  been  met  by  a  prompt  denial  from 
the  Department  of  Labor  at  Ottawa.  Such  a  settle¬ 
ment  would  have  been  utterly  uncalled  for,  and  we 
are  glad  that  the  Government  Is  In  a  position  to  repu¬ 
diate  this  report. 

At  tbe  same  time,  an  investigation  should  be 
bonducted  into  the  circumstances  under  w-bich 
tyi*  and  other  statements,  proved  to  be  equally 
fElte,  hAve  been  mide  public,  and  an  example  should  be 


Industry  would  have  felt  the  severity 

_ .  .  .u  ij  „  .  u.*  .  .  I  o?  German  competition  in  the  home 

ferent  from  that  of  the  old  agreements  between  street  |  j^arket  far  .more  than  In  pre-war 

railway  companies  and  municipalities.  There  were  j  days  when  trade  conditions  were  free 
cases,  such  as  in  Toronto,  where  a  hostile  feeling  eZ- 1  Ironi  war  debt  and  reparations  fac- 
isted  betV’een  the  municipality  and  the  company  that  . 

made  a  friendly  readjustment  o‘f  the  original  agreement  ^  rivsl 

as  to  fares  impossible  to  carry  out.  The  result  was  ANT  0 


strangely  Inconsistent  and  economi-  j  ager.  favorably  Impressed,  proceeded 
cally  Illiterate  people,  not  because  j  to  deliver  a  lengthy  discourse  on  the 
we  expected  the  debt  to  be  paid,  but  opportunities  that  offered  themselves 
because  we  had  denied  the  usual  to  the  lad  who  was  willing  to  work 
iheans  of  payment.  It  seems,  proba-  hard,  etc.,  etc.,  and  concluded  with 
ble,  however,  that  England  herself !  the  remark  that  "maybe  you'll  be  the 
would  have  been  forced  to  erect  high  !  bank’s  president.” 
tariff  walls  if  Germany  had  under- 1  "Mister,  would  you  mind  putting 
taken  to  pay  reparations  on  the  scale  :  that  in  writing?"  was  the  youth’s 
that  was  originally  Imposed.  Ger- 1  prompt  come-back, 
many  could  have  paid  her  repara-  The  employer  was  considerably 
lions  debt  only  by  selling  ’her  prod-  taken  back,  but  the  applicant  got  the 
nets  in  foreign  markets,  and  British  |  job. 


.4  3IATTER  OF  INfHE8. 

Keen  observers  may  have  noticed 
that  cars  of  a  new  model  which  was 
introduced  to  the  public  a  few  months 
ago  sometimes  carry  tires  of  different 
sizes.  The  four  original  equipment 
tires  on  the  wheels  are  31x3  3-4  In- 


that  shareholders  for  years  received  no  return  on  their 
money,  while  the  citizens  of  the  municipality  were 
forced  to  face  a  service  that  was  grossly  inadequate 
and  must  have  checked  seriously  the  growth  of  the 
city  In  the  newer  districts. 

*  *  ^  * 

Agreement  Should  be  Modified. 

nr  HE  Crow’s  Nest  Agreement  should  In  fairness  be 
modified  to  meet  in  some  degree  .at  least  the  altered 
conditions  under  which  the  railroads  are  compelled  to 
operate,  and  any  spirit  that  refuses  such  an  adjustment 
is  as  capable  of  a  disregard  of  private  or 'public  rights 
as  it  charges  against  the  railroads  in  its  reference  to 
a  "scrap  of  paper.” 


I  Everything  has  its  uses,  even  the  i  YhllP  the.spare  may  be  a  30x3Vi 

i  empty  tobaco  tins  smokers  throw  i  I*'"®  ariother  make.  The  dis- 

away  In  quantities  each  day.  This  i  crepancy  may  prove  puzzling  unless 
was  llustrated  recently  in  a  news-  j  the  observer  knows  the  story  which 
paper  office  when  a  hurry  call  came  gone  the  rounds  of  the  rubber 
to  the  smokers  on  the  staff  for  two '  industry. 

empty  tins  of  the  standard  15-cent '  The  new  model  In  question  gossip 
or  pocket  size  It  turned  out  that  j  says,  was  designed  to  sell  at  a  low 
such  tins  are  used  by  telgraph  oper-  price  yet  the  manufacturer  did  not 
aiors.  They  are  placed  upright  be- 1  wish  to  have  the  car  classed  with 
hind  the  telegraph  Instruments  i  Fords  or  Chevrolets  in  the  puhlio 
where  they  act  as  sounding  boards,  i  mind.  Avoidance  of  the  unde.sirable 
creating  a  piercing,  metallic  sound  |  result  of  using  fhe  same  wheel  sizes 
easily  discernible  to  the  operator  j  was  ingeniously  secured.  After  mak- 


tpking  a  message.  In  offices  where 
there  are  several  instruments,  tick¬ 
ers  and  so  on  such  a  means  of  inten¬ 
sifying  the  sound  16  absolutely  nec¬ 
essary.  .  . 


ing  the  rounds  of  the  tire  companies 
one  manufacturer  was  found  who 
was  willing  to  stamp-  30x3Vs  inch 
tires  with  the  larger  size  In  order  to 
I  get  the  business. 


18  THUS  FAIR  TO  LABOR?  ‘ 
(IVali  Street  Journal.) 

Something  like  $1,000,000,000  an-; 
nually  is  going  into  tax-exempt  secu¬ 
rities.  This  is  considerably  more  than 
two-thirds  of  the  total  capitalization.  i 
bonds  and  stocks,  of  United  States 
Steel,  which  employed  la.at  year  an 
average  of  260,786  men  and  paid  out  ' 
$4' 9,000.000  In  salaries  and  wages.  I 
This  $1,000,000,000  annually  is  going  j 
into  new  roads,  public  huilding.s.  and 
other  state  and  municipal  improve¬ 
ments.  It  creates  permanent  em¬ 
ployment  for  a  small  per  cent,  of  | 
the  people  who  would  he  employed  j 
continually  In  new  mills,  factories,  j 
furnaces,  development  of  mines,  wa- 1 
U;r  power  and  other  productive  en-  I 
terprlses.  It  would  create  earning  I 
power  for  wages  and  dividends  that  j 
In  turn  would  add  to  the  purchasing  i 
power  of  the  people. 

As  it  now  Is.  the  $1,000,000,000  fat- 1 
tens  the  pork  barrels  of  the  politi-  i 
clans,  opens  up  rich  fields  of  graft 
end  adds  to  the  tax  burden  of  the 
people.  It  is  a  parasite  that  checks 
development  of  the  country’s  re¬ 
sources  and  destroys  thousands  of  j 
new'  jobs  for  a  growing  population- 
Is  this  fair  to  labor?  Is  It  fair  to  the  | 
general  public?  Something  like  $12,-1 
009.000,000  is  already  invested  in  tax- 
exempt  securities.  The  iiolitician  j 
does  not  want  a  lower  surtax  for  the  | 
very  good  reason  that  he  know's  that 
If  would  cut  off  millions  flowing 
from  the  pockets  of  the  capitalist  to 
hit  bailiwick. 

¥  ¥  ¥  ¥ 

..  HAND-TO-MOUTH  POI  ICIES. 

(N.  T.  Journal  of  Commerce.) 

For  a  good  while  past,  in  fact, 
ever  since  business  suffered  so  se¬ 
verely  from  accumulated  stocks  of 
unsaleable  goods  in  1920.  a  great  deal 
of  complaint  has  been  heard  in  many 
quarters  concerning  the  tendency  of 
distributers  to  pursue  hand-to-mouth 
policies  in  their  buying.  Manufac¬ 
turers  naturally  have  been  the  ones 
tr,  protest  most  often  and  most  vig¬ 
orously  despite  the  fact  that  many  i 
of  them,  in  fact  the  wisest  of  them.  I 
adopted  just  the  same  policy  in  their  j 
operations. 

In  view  of  this  fact  it  is  rather  I 
droll  now  to  he»ir  some  of  these  | 
manufacturers  (ssure  the  public 
that  we  have  been  saved  from  a 
period  of  long  or  severe  depres.sion 
this  very  habit  of  hand-to- 
mouth  operation.  The  tnilh  is.  of 
ooiirso.  so  long  as  conditions  re¬ 
main  as  uncertain  as  they  have 
been  for  several  years  it  would  he 
the  part  of  folly  to  stray  very  far 
from  such  a  polic.v,  as  a  fe-w 
branches  of  industry  can  testify 
from  experience  at  the  present  time. 


GUARANTEED 

First  Mortgage  Bond 


1% 


plus  generous  Bonus  of 
Common  Stock 

WE  OFFER  a  short-term 
First  Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  kt'  the 
same  time  amply  secured. 

Full  particulars  will  be 
gladly  furnished,  on  re¬ 
quest.  Write  to-day, 

_ _ TEAR  OVT — 

SEND  ME  CIRCULAR  A-Z 
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McDonagh  Somers  SCO. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
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Before  you  go  atvay  — 

Appoint  us  to  act  for  you 
in  financial  matters 

of  your  most  important  prc-vacation  duties 
should  be  to  arrange  for  the  proper  care  of  your  securi¬ 
ties  and  your  estate  during  your  absence. 

For  a  moderate  fee  the  Montreal  Trust  Company  will 
accept  your  securities  for  safe-custody  and  collection  of 
revenues  and  will  also  administer  your  properties  and 
attend  to  such  other  matters  of  a  financial  nature  as 
you  may  direct. 

Neglect  in  not  arranging  for  any  contingency  which 
mig^t  arise  during  your  absence  may  result  in  serious 
loss  to  you. 

We  will  be  glad,  without  charge,  to  discuss  these  matters 
with  you  at  any  time  suitable  to  your  convenience. 

Montreal  Trust  Company 

11  PLACE  D'ARMES,  MONTREAL 

Sir  Herbert  S.  Holt,  President  A.  J.  Brown.  K.C.,  Vite-President 

F.  G.  Donaldson.  General  Manager 


KBS 

LACKS  MOISTURE 


The  Trend  of  Business 


U.  S.  SITUATION— TAPE 
TELLS  STORY  AHEAD  ? 

Rising  security  prices— both  stock 
.Tur;  bonds— continue  in  face  of  dis- 
j,»ointing  railroad  returns  .nnd  rather 
doleful  trade  reports  from  many  im¬ 
portant  lines  of  industry.  But  to 
use  a  trite  and  familiar  phrase; 

‘  i'he  tape  tells  the  story,"  It  seems 
to  hid  its  followers  look  beyond  pre¬ 
vailing  famine  of  orders  to  the  time 
when  the  scaircity  of  meichandise 
stocks  shall  inevitably  restore  nor¬ 
mal  manufacturing  activity. 

Hand-to-mouth  purchases  continue 
in  many  lines,  notwithstanding  that 
in  cotton  goods,  for  instance,  the  fin- 
if  hed  product  is  selling  far  below  the 
raw  cotton  parity.  But  then  the 
American  tradesman  and  consumer 
were  never  very  strong  foi  buying  a 
commodity  simply  because  it  was 
(heap.  To  buy  on  an  advancing 
market,  particularly  at  or  near  the 
top.  was  ever  an  Americi^n  trait. 

Take  copper;  It  would  seem  as 
though  the  element  of  risk  was  al¬ 
most  entirely  eliminated  were  one  to 
jturchase  the  metal,  finance  it  on  the 
luescnt  cheap  money  market  and  sit 
tight  until  reason  again  prevails 
f  icong  the  producers  and  the  price 
once  more  adv'ances  beyond  the  av¬ 
erage  cost  of  production.  Picture 
tlir  scramble  for  the  metal  from  all 
sides  were  the  price  to  get  above  H 
(cntsi 

Wall  Street  and  the  whole  country 
m  fact,  will  breathe  a  sigh  of  relief 
when  the  Democratic  convention  cir¬ 
cus  has  folded  its  tent.  Noise,  compe- 
tive  “demonstrations"  and  other  silly 
imitations  of  candidatal  popularity 
are  dominating  the  proceedings  with 
the  evident  purpose  of  stampeding 
the  convention 


building  operations  is  affecting  the 
manufacture  of  parts  used  in  ori¬ 
ginal  assembly,  and  many  makers 
are  working  on  greatly  reduced 
schedules,  with  signs  of  further  cur¬ 
tailment  as  the  month  progresses. 
No  advance  is  looked  for  until  well 
into  July,  when  preparations  will  be 
made  for  fall  consumption.  The 
summer  slowing  down  in  operations 
is  normai." 

Action  of  Fisk  Rubber  To.,  in  re¬ 
ducing  all  tire  prices  about  15  per 
cent,  created  somewhat  of  a  sensa¬ 
tion  in  the  tire  trade.  Further  an¬ 
nouncements  are  expected. 


JUNE  AUTOMOBILE 

PRODUCTION  DECLINE 

June  output  of  the  automobile  com¬ 
panies  is  expected  to  show  about 
LvO.Ofd  cars,  and  .33.000  trucks,  in 
the  I'nited  .“States.  May  output  was 
2dti.2oO  cars,  and  35.000  trucks. 

.Vutomotive  Industries  makes  the 
following  comment ; 

"Slow  conditions  in  the  manufac¬ 
turing  branch  of  the  industry  .are  ex¬ 
pected  to  continue  until  the  mifjdle 
of  July.  Beginning  July  1,  some  of 
the  ma.ior  producers  will  enter  aipcm 
their  semi-annual  inventory  t, iking 
and  overhauling  period,  and  the 
plants,  for  the  most  part,  will  re¬ 
main  closed  for  the  follow  in, a  two 
weeks.  This  period  will  also  be 
utilized  to  give  employees  their  usual 
vacation 

"The  slackening  of  automobile 


FEWER  SURPLUS  AUTOS 
THIS  YEAR  THAN  LAST. 

Word  comes  from  Detroit  that 
dealers’  and  factory  stocks  of  auto¬ 
mobiles  of  a  representative  motor 
car  company  have  been  reduced  to 
below  the  weekly  average,  in  1923. 
Index  dropped  to  9R.5  from  160  two 
months  ago  and  117  the  first  week 
in  lune.  comparing  with  S6  for  cor¬ 
responding  week  last  year.  This  is 
the  first  time  index  of  car  stocks 
has  dropped  below  the  weekly  aver¬ 
age  in  1023,  the  base  figure. 

Retail  deliveries  have  continued  at 
an  even  pace  throughout  .Itine.  index 
averaging  about  lOft  against  126  in 
May  and  comparing  with  144  for 
.lune,  last  year. 

Index  of  factory  shipments  for 
week  ended  June  21  was  55  against 
47  for  preceding  week  and  105  for 
corresponding  week  in  1923. 

Following  are  index  figures  of 
average  retail  deliveries,  factory 
shipments  and  stocks  of  cars  held 
by  dealers  in  transit  and  at  factory, 
for  week  ended  June  21  compared 
with  preceding  week  and  a  year  ago; 

June  June  June 
21,  ’24  23.  '23  1 1.  '24 
Retail  deliveries  ..lor,  140  104 

Factory  shipments.  55  105  47 

Stock  (dealers,  fac¬ 
tory  and  transit  I  9*  5  S6 

SATISFACTORY  GAIN  I 

IN  CAR  LOADINGS 


I  Really  Hot  Wave  Without  Gen* 

1  eral  Rains  Would  Cause  Much 

I  Damage  —  Moisture  Reserves 

Almost  Exhausted  —  General ' 
Appearance  Throughout  West  I 
is  Now  Described  as  Patchy,  j 

(From  the  M'innipeg  Rnreaii  of  The  j 
Financial  Times.) 

Winnipeg.  —  Scattered  rains  and  j 
generally  cool  weather  have  beeri  I 
beneficial  to  the  wheat  crop  in  the 
West,  and  the  early  days  of  July' 
finds  the  grain  in  excellent  condi-  { 
tion.  The  crop,  however,  is  from  j 
ten  days  to  three  weeks  late.  j 

While  the  grain  is  splendidly  root¬ 
ed  everywhere  the  moisture  reserve 
Is  reported  to  be  comparatively  | 
low  In  most  areas.  In  almost  : 
p11  parts  of  the  we-st  soaking  rains  i 
arc  desired,  and  in  some  sections  the  | 
need  is  now'  urgent.  i 

'Of  “Pafehj”  .Vppenrancc.  ! 

3  he  chief  development  during  the  i 
past  three  weeks  has  led  to  the  crops 
becoming  "patchy”  in  their  general  ! 
aspect.  The  rains  have  been  fitful  \ 
end  local  rather  than  general,  and  , 
this  has  led  to  wide  differences  in 
thf  way  of  crop  prospects  in  com¬ 
paratively  small  areas. 

(lood  and  Poor  .\reas. 

Thus,  in  southern  Manitoba  there 
ari'  both  good  and  poor  stretches.  So 
far  as  this  province  is  concerned, 
however,  the  situation  is  now  gener¬ 
ally  favorable.  The  rains  have  been 
fairly  heavy  and  the  grain  is  well 
stooled  and  of  good  color.  What  is 
icgarded  as  a  gratifying  aspect  of 
the  situation  is  the  fact  that  in  the 
south-west  of  the  province  where  the 
rust  took  such  a  heavy  toll  last  year 
the  crop  outlook  is  probably  the 
bi  ightest. 

Small  Moisture  Beserre. 

In  Manitoba,  as  elsewhere  in  the 
West,  the  reserve  of  moisture  is  get¬ 
ting  low.  With  continued  cool  wea¬ 
ther  the  growth  may  be  provided 
for  some  time  to  come,  hut  a  long 
drenching  rain  would  do  an  immense 


CoL  J.  J.  Creelmnn,  is  sailing 
next  week  oa  a  trip  to  Europe. 

JustW  I'.  \.  Wilson,  has  sailed 
from  New  York  on  the  S.  S. 
“Paris”  for  a  three  month.s  trip 
in  Europe. 


Justice  Lane,  is  sailing  on  the 
S.  S.  Montlaurier  on  July  Sth  to 
attend  the  meetings  of  the  Bar 
Association  in  l.ondon. 


W.  Lonis  Jarvis,  who  was  a 
partner  in  the  Montreal  .‘itock 
Exchange  firm  of  Stanley.  .M.iy  & 
Company  has  retired  from  mem¬ 
bership  in  the  firm. 


('(»!.  \.  .4,  Magee,  partner  of  the 
well  known  law  firm  of  Cook 
&  Magee,  has  left  Montrc.il  on 
a  three  weeks  trip  to  the  Pacific 
Coast. 


Isaac  Pitblndo,  K,r.,  of  Winni¬ 
peg,  is  at  present  in  Montreal  and 
will  sail  on  July  8  by  the  S. 
“Montlaurier”  to  attend  the  meet¬ 
ings  of  the  Bar  Association  in 
I.ondon. 


Brooke  Claxton  left  by  the  S. 
S.  “Montreal”  on  Saturd.ay  to 
attend  the  Canadian  Bar  .-Vsso- 
ciatlon  Convention  in  London, 
and  afterwards  will  accompany 
the  Quebec  Province  members  of 
the  Bar  to  the  convention  In  Pa¬ 
ris. 


Fdgar  M.  Smith,  senior  part¬ 
ner  in  the  Montreal  stock  brok¬ 
ing  firm  of  Smith.  Fairbanks  & 
company,  and  chairman  of  the 
Montreal  Stock  Exchange,  re¬ 
turned  on  the  S.S.  “Empress  of 
Scotland”  last  week  from  a  three 
months  trip  to  Europe. 


him  from  giving  proper  attention 
to  the  work  of  the  C.  N.  R. 


Among  the  passengers  on  the 
S.  S.  “Melita”  which  arrives  in 
Montreal  this  week  is  the  Honor¬ 
able  (ieorge  Headley  of  Edmon¬ 
ton,  minister  of  Agriculture  In 
the  provincial  legislature  of  Al¬ 
berta  who  has  been  on  a  trip  to 
Europe  on  the  interests  of  his 
province. 


Dale  Pitt,  general  manager  of 
the  famous  Premier  Mine,  in  the 
Portland  Canal  district  in  British 
Columbia,  Is  visiting  Porcupine 
and  Kirkland  Lake  camps.  Mr. 
Pitt  is  taking  note  of  Eastern 
Ontario  mining  practices,  and 
has  x'ialted  several  of  the  impor¬ 
tant  producers  and  near  produc¬ 
ers  these  past  few  days. 

John  rieugh  has  been  appoint¬ 
ed  statistician  of  the  Bell  Tele¬ 
phone  Company  of  Canada.  I.,im- 
ited.  He  will  report  to  the  chief 
account  and  will  nave  charge  of 
all  detailed,  studies,  analysis, 
graphic  reports  and  records 
showing  the  historical,  current 
and  estimated  results  of  opera¬ 
tions.  He  has  been  in  the  Bell 
service  since  1916. 


James  Stewart,  President  of 
the  Maple  Leaf  Milling  Company, 
has  resigned  from  the  director¬ 
ate  of  the  Canadian  National 
Railways,  his  reason  being,  it  is 
understood,  that  his  activities  in 
the  Maple  Leaf  Milling  prevent 


The  .S.S.  "Empress  of  Scot¬ 
land,  when  she  sailed  for 
Southampton  this  week  carried 
many  prominent  Canadian  busi¬ 
ness  men.  including  E.  W. 
Beatty,  K.t'.,  president  of  the 
Canadian  Pacific  Railway,  and 
Major-General  W,  Bethiine, 
C  B.C.M.G.,  D.S.O.  A  number  of 
prominent  lawyers  from  Quebec 
and  Montreal  are  making  this 
sailing  in  preference  to  waiting 
for  the  Montlaurier  about  a  week 
later,  which  is  chartered  especi¬ 
ally  by  the  Canadian  Bar  Associ¬ 
ation  to  convey  their  members  to 
the  convention  of  Bar  associa¬ 
tions  in  England  They  are; 
Geo.  II.  Montgomery,  Montreal; 
F.  J.  Hughes,  K.r.,  Thomas  Phe- 
Ian  K.F.  E.  B.  Bycknian,  K.Fm 
of  Toronto;  .1.  H.  ingersoll,  K.F,, 
of  St.  Catharines.  Ont 


CmillDIIIII  APPRIIISIIl  COMPimV,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■wtakbllshod  1  SOS 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  induatry. 
Corraspondenoe  Invited 

Head  Office  -  364  University  St.  -  Montreai 


TORONTO 
Royal  Bank  Building 


NEW  Y(HIK 
Equl^bie  BuUdlnd 


FREIGHT  BUSINESS 


t  ar  loadinc  in  Canad.a  last  week 
increased  1.411  cars.  553  cars  in  the 
eastern  division  and  751  in  the  west¬ 
ern  division.  In  tb(  eastern  division 
increii.aiidise  loading  was  increased  ;  jiorts  reaching  here, 
l.y  413  ears  and  (oal  by  300  ears  i  Alhcrla  is  Fortiinale. 

In  the  \\(’siern  division  grain  load- | 
ing  was  increased  by  544  cars,  otlier  ! 
products  by  2o6  c:ii  s.  and  niisccl-  i 
iancons  freight  by  264  cars.  Com-! 
pared  with  the  corre.sponding  week  j 
last  vear  car  loading  was  heavier  by  ; 

3.669  cars,  or  6.6  per  cent. 


amount  of  good.  If  a  hot  W’ave  I 

should  come  along  with  no  !  npTPfllT  Dl  AMC 

moisture  intervening  the  situation  I  I IIUI I  iLHIlO 
might  soon  get  serious. 

Saskatcliewan  Better. 

The  outlook  in  Saskatchewan  ap¬ 
pears  to  have  Improved  during  the 
past  week,  hut  more  rain  is  needed 
nearly  everywhere.  In  the  south  the 
reports  would  indicate  that  the  crop 
is  quite  patchy,  although  the  grain 
is  generally  healthy.  Reports  of  a 
good  rain  in  the  Regina  area  have 
improved  the  outlook  there.  Owing  to 
the  smal  reserves  of  moisture,  how¬ 
ever.  the  situation  in  the  south  of  the 
province  is  fraught  with  considerable 
danger. 

North  is  Favorable. 

Reports  from  Prince  Albert  indi¬ 
cate  that  the  crops  in  the,  northern 
section  of  Saskatchewan  have  pro¬ 
gressed  favorahy.  having  been  coax- 
eo  along  by  frequent  rains.  Hitherto 
the  rains  appear  to  have  evaded  the 
north.  The  northwest,  however,  is 
dry.  and  rain  must  come  shortly  or 
the  damage  will  be  irreparable.  This 
situation  appears  to  prevail  on  into 
lilt  Alberta  area  as  far  as  Edmon¬ 
ton  The  need  for  rain  in  the  latter 
section  is  urgent  according  to  the  re- 


(rnntiDueii  from  page  1) 
tern  with  steam  roads  and  thus  .secure 
freight  to  deliver  at  various  centres 
W'hich  the  Detroit  United  lines  touch, 
f'ify  of  Flint,  Second  in  Sfafe. 

One  of  the  most  promising  of  these 
centres  insofar  as  future  freight  traf¬ 
fic  is  concerned  is  the  City  of  Flint, 
Michigan,  the  second  largest  city  in 
the  state.  Several  of  the  steam  rail¬ 
ways-  that  run_  out  of  Detroit  and 
connect  with  eastern  and  western 


POLITICS  MAY 

FORCE  PAYMENT 

(ronflntied  From  Pace  One). 


DIVIDEND  HOPES  DOM.  ALLOY  STEEL 
FOR  MOUNT  ROYAL  READY  JAN.  1925 


Alberta,  it  would  appear,  has  not 
1  cm  very  fortunate  in  her  crop  cor¬ 
respondents.  At  any  rate  the  glow¬ 
ing  accounts  which  have  been  issued 
licretolore  do  not  appear  to  have 
l.((i.  warranted  hy  the  actual  condi¬ 
tions.  The  growth  has  been  some- 


wiih  certain  golf  clubs  on  the  Que¬ 
bec  side  of  the  river;  tens  of  thous¬ 
ands  of  dollars  for  wharves  anq 
breakwaters  here,  there  and  every¬ 
where  in  Nova  Scotia— such  are  the? 
sort  of  Items  that  Parliament  has 
been  voting  without  much  protest  or 
scrutiny  during  the  past  few  days, 

H  here  is  Mr.  Gniithicr? 
Meanwhile,  nobody  seems  to  know 
,  J  .1-  ,  w  hat  has  become  of  Mr.  Gonthier.  the 
slfmp  it  trno*J  Prtn.i  I  rew  Auditor-General.  Mr.  King  said 

K  hf,  .  IT  .  ^  ‘'Onthier  was  going  to  do 

m  i  l  ‘hat  fo,  ,ho  civil  .Service  What  Sir  Henry 

the  radial  lines  touch  are  Ana  Arbor.  Thornton  was  doing  for  the  Canadian 

Jackson.  Lansing,  the  1  apital  of  the  xaiiona I  Railways,  He  was  going 

State;  Battle  (  reek.  Kalamazoo,  to  be  the  strong  arm  of  the  Minks- 
Grand  Rapids.  SaRinau  ;ind  Bayrify,  tpy'p  n»‘w  i-nisadr*  for  rrononiy,  was 
as  well  as  Toledo.  Ohio.  going  to  do  for  Canada  what  General 

Some  of  the  steam  railways  with  i  Dawes  (lid  for  ihe  United  States,  .and 
which  It  ks  planned  to  make  traffic  what  Sir  Eric  Geddes  did  for  Great 
.irrangements  are  the  Pere  Mar- '  Britain.  Bui  so  far  as  can  be  as- 
quette.  Wabash.  Big  4.  New  York  ‘ c*  rtained  here,  Mr.  Gonthier  has  thus 
f  entral,  .Michigan  central  and  Penn- 1  far  been  considerably  less  than  a 
sylvania.  z  |GeneraI  Da wes  or  a  Sir  Eric  Geddes. 

One  of  the  provisions  in  the  new  Hr  has  not  been  heard  of  in  connec- 
financlng  is  the  payment  of  $5,500,-  tion  with  Iiis  task  to  report  upon  the 
000  for  sinking  fund  purposes,  in  finances  of  Ihe  Canadian  National 
order  that  the  $9,000,000  may  be  re-  Railwa.vs.  No  word  has  come  of  his 
duced  to  $3,500,000  at  the  end  of  the  assumed  task  to  reorganize  the  audit 
five  years,  that  Is  by  maturity.  The  system  of  Ihe  Dominion.  And  Ihere 
payment  of  sinking  fund  works  out  as  much  overlapping,  rtverman- 
as  follows;  ning.  and  lack  of  co-ordination  in  the 


6.60% 

On  a  Virtual 
Municipal  Obligation 

Hi*  Tttvm  of  Ompbellton,  N.B.,  haa  nndprtafcni  to  pay  a  wHit- 
mam  of  $40,000  a  yenr  for  20  yrara  to  tho  Matapedla  VaOay 
lARh*  and  Power  Company.  IJmlled.  This  mun  la  to  be  paid 
•n  ooiMdderation  of  the  Company  supplying  the  town  wtOi  a 
mlniranm  of  l.iOO  horsepower  for  lAgbtlng,  Heatfag  In. 
dustrUU  purposes. 

n>e  Onarantee  of  the  Town  of  Oampbellton  has  been  ta tilled 
by  the  New  Branswlek  IjegtSInture. 

Thla  $40,000  annnally  Is  sufOclent  to  pay  the  Interest  and  FnB 
Sinldag  Fund  reqniremciits  of  tho  Matapedla  Valley  I4ght  and 
Power  Company,  who,se  #14%  pirst  Mortgage  Bonds  we  now 
offer  for  investment  at 

99  and  Interest  to  yield  6.60% 

The  Invesament  Is  thoronghiy  relinhie  and  eorries  oar  rrwoin- 
mendatlon — In  fact.  It  should  appreriate  in  valae. 

Ar»  invmtor  hdk  mvmr  tuKtvd  a  lot,  hy  parchaoinm  Bond, 
of  ear  nnderientfng.  ^ 


Witte  at  onoe  for  tho  nomplete  prrtievlaia. 


jWlEOD.'VbUNG  WfeiRft*  G? 

XUrnitmti 

TORONTO  MONTREAL 

JonoAN  St.  Hospital  Sr. 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL  -  -  $6,500,000 


what  faster  in  Alberta  than  In  the  Payments  from  December.  1924.  to  1?'"  "i’”’’' 

other  provinces,  hut  basic  conditions  ! -lune,  1929:  I’*'"  Tf 

_  „  'jj  o.,  I  .«?inkini»  _ _ _  Gonthier  will  tackle  all  of  these 


Strong  hopes  for  a  dividend  to 
shareholders  of  Ihe  .Alount  Royal 
Hotel  are  held  out  hy  vire-president 
Frederick  W.  Rof  kwcll  of  the  United 
Hotels  of  America  who  was  in  Mont¬ 
real  this  week  attending  an  executive 
meeting  of  the  local  company. 

Eiirounuflng  Earnings. 

Mr.  Rockwell  said  that  earnings 
for  the  past  year,  as  revealed  hy  (he 
annual  report,  had  Open  very  satis- 
faetory  and  that  earnings  for  the 
month  of  .lune  had  been  even  more 
encouraging.  Provided  that  the 
pre.sent  standard  of  earnings  is  j 
maintained,  as  all  indications  point  i 
to  their  so  doing,  it  is  intimated  that  1 
dividend  action  may  be  hoped  Wr  in 
the  near  future. 

4iond  Outlook. 

A  very  satisfactory  advance  had 
been  made  in  the  hotel’s  business 
this  year  as  compared  with  last,  and 
the  fact  that  a  number  of  important 
conventions  have  been  booked  for 
this  summer  and  akso  that  tourist 
traffic  gives  evidence  of  maintaining 
a  high  standard  throughout  the  sea¬ 
son.  gives  hope  for  even  better  re¬ 
sults  for  the  balance  of  the  year. 


irc  said  to  be  not  as  good  as  in 
•Manitoba. 

'  With  the  exception  of  the  south- 
I  west  corner  which  is  dry.  the  reports 
I  i.-'.dicate  the  conditions  are  generally 

_  ■  good  in  the  south.  Along  the  Goose 

c-  o.  J  J  ^  I.ake  line  from  Munson  to  the  Sas- 

.  aini.T.  .  teady  and  ^^^'^factoi border  rain  is  also  re- 

!  imrted  to  be  badly  needed.  The  fod¬ 
der  crop  in  the  south  is  said  to  be  a 


progres.'-  is  being  made  l>y  tho  Dom¬ 
inion  .Mloy  Steel  Corporation  in 
erection  of  the  million  dollar  |  p'nL' 'one 

tlircc  miles  south  of  this  city.  Presi- 1 ‘  »  4  1  .  t" 

dent  W.  B,  Boyd  stated  that  the  sheet  ]  *•’  June, 

mill  w  ill  he  equipped  and  ready  for  i  The  situation  In  the  West 
produclion  by  January,  1925. 

The  rapacity  of  the  mill  w-ill  be 
4(t,non  tons  of  alloy  steel  annually. 

’i’he  building  will  be  of  concrete  block 
or  tile  and  will  contain  a  thousand 
tons  of  structural  steel. 


ilo. 


Sinking  Bonds  6  mos.  inf 
Fund  Remaining  on  honds 
7.50,900  $8.2.50.000  $270,000 

750,000  7.500, OOit  247,.500 

750.000  6,750.000  225,000 

750,000  6,000,000  202!500 

7.50,000  5.250,000  18o[o00i 

750,000  4,500.000  1.57.500 

2.50,000  4,2.50,000  13.5^000 

250,00(»  4.000.000  127,500 

250.000  3,750,000  120,000 

250,000  3.500,000  n2!500  ' 


ALDRED  HEADS  NEW  ■ 
MARYLAND  POWER  CO. 


Baltimore.  .5Id — The  new  steam- 
power  enterprise  recently  launched 
bj  J  E  Aldred  and  as.sociates  will 
eventually  represent  investment  of 
upwards  of  $15,000,000.  according  to 
Mr.  Aldred  w-ho  was  in  Batlimore 
this  week.  The  name  of  the  com¬ 
pany  is  the  Holtwood  Power  Co., 
capitalized  at  $1,500,000  and  an  au¬ 
thorized  issue  of  $25,000,000  first 
mortgage  30-year  6  per  cent  bonds, 
of  which  $2,750,000  will  piescntly  he 
bought  out.  All  the  stock  will  he 
owned  by  Pennsylvania  Water  and 
Power  Co  eventually. 

J.  U  Aldred  will  be  chairman  of 
the  board  of  the  Holtwood  Power  Co. 
('  E.  F.  Clarke,  president  of  Penn¬ 
sylvania  Water  and  Power  and  vice- 
president  of  Consolidated  Gas,  Elec¬ 
tric  Light  and  Power,  will  be  presi¬ 
dent;  and  John  A.  Walls,  vice-presi¬ 
dent  and  chief  engineer  of  the  Penn¬ 
sylvania  Water  and  Power,  w-ill  be 
vice-president  . 


Man  Production  in  Steel 

Average  Tonnage  Output  Gaining 


The  situation  In  the  West  as  a  | 
whole  is  a  more  or  less  anxoius  one.  | 
As  a  general  rule,  the  heavy  early  j 
sirring  moisture  might  be  said  to' 
have  saved  the  situation  as  the  rains  j 
since  that  time  have  not  been  equal 
to  the  requirements.  The  reserves  \ 
of  moisture  are  now  pretty  low.  A  : 
couple  of  good  drenching  rains,  how 


‘$5,500,000 


things  in  time.  But  meanwhile,  it  Is 
,iusl  as  well  to  recall  that,  according 
to  Mr.  King,  he  was  to  have  a  report 
to  Parliament  on  most  of  them  this 
session. 

'I’he  session  will  end  within  the 
next  ten  days.  It  has  to  deal  with 
redistribution  and  pass  more  estim¬ 
ates.  but  redlstrlhution,  provided  the 
transferable  vote  Is  not  mixed  up 
with  It,  will  pass  pretty  quickly;  and 
estimates  go  ahead  with  the  speed 
o(  greased  lightning  when  the  ses¬ 
sion  nears  its  end. 


RIORDON  BONDS 

SHARP  ADVANCE 


♦Total  sinking  fund  payments. 

Financing  For  Sinking  Fund. 

A  meeting  of  shareholders  of  the 
company  has  been  called  for  July 
21,  in  Detroit,  in  order  to  ratify  the 

s^cLion  of  the  directors  In  making  the  i  - - — — 

ever,  would  assure  a  crop,  and  this  '  bond  issue.  One  criticism  that  I  (fonflnued  from  page  1) 

is  what  the  farmers  are  yearning  for  .  is  heard  of  the  new  financing  is  that  |  In  order  to  illustrate  the  sharp 

now.  j  pari  of  the  proceeds  will  really  be  j  appreciation  which  has  taken  place 

■ - — - -  !  applied  as  a  sinking  fund,  a  rather  I  in  the  market  for  Riordon  bonds  in 

MOYET  FOB  CANADIAN  .MINES.  !  unusual  proceeding.  It  is  argued  |  the  past  little  while,  the  “firm” 

Speaking  at  Sudbury.  Ontario.Hon.  ’  $2,000,000  of  the  *9,000.- j  market  prices  of  a  couple  of  weeks 

Chap.  Mct'rea,  who  has  just  returned  V  V  ®  compared,  in  the  following 

1"'^  isix..  V...  I  Encland  ureed  the  need  for  banks  which  advanced  table,  with  thoae  prevailing  at  the 

ciency  of  the  worker  or  to  '""easing  ,  oni  England  urged  n  $3,000,000  to  enable  the  com-  ,  present  time 

employment  of  labor-saving  devices. ,  He  predicted  that  this  I  Purchase  Detroit  Railway  j  TV-o 

would  shortly  be  available  for  invest-  1  Present  Weeks  Approx. 

^  -■  --  Price  Ago  Gain 


Welsh  and  American  -  Anthracite  Coal 


For  IlniisrIiolH  Usr,  alno 

STEAM  COAL. 

U’hoiesale  and  Retail 


McMaster  Coal  and  Transportation  Limited 


100.'.  KKKrKK  nt’ii.niNi; 

ir  rpl(i«n  (KtAa-l 


elusion  of  the  deal  liad  liccn  coni- 

plrt(v|, 

A  Biisfon  Gpiiiiuii. 

Ttic  Bo.'-loii  News  Burcnii.  follow¬ 
ing  Mr.  Gr.'iustcin's  formal  .slatc- 
Tuent.  revieVs  at  con.sidri able  length 
th('  .idvantagcs  I0  he  derived  t(y  In- 
Icriiational  l)y  ihc  Riordon  ac(nii.si- 
lion  and  concludes  with  (lie  follow¬ 
ing  significant  statement; 

"Tbcsi'  properties 


and  are  anxious  to  purchase  direct 
from  Canada,  thus  eliminating  the 
iniddicinan. 

A  .Siilistiinf till  Tr.-ide. 


(The  Boston  News  Bureau) 
Whether  due  to  increased 


effi- 


iploynient  of  labor-saving 
average  tonnage  produced  by  each  of 
the  Steel  Corporation’s  employees 
has  advanced  (lecidedly  the  last  two 
years  despite  the  change  last  August 
from  the  long  to  the  short  day. 

For  some  years  prior  to  the  war 
average  man  output  of  steel,  as 
shown  by  United  States  Steel  re¬ 
ports.  advanced,  principally  due  to 


nient  In  the  resources  of  the  Province  ,  aniounted  to 

of  Ontario.  laT?  ?  :  Riordon  Co.  8’s, 

_ _ _  !  ed  over  to  the  City  of  Detroit  in  lots  ^  gg 

TOOEt  beothees  .iN>-r.(i,.  i  lirrVT.™  '■ 

"’"“i.S'J  -.111  Z  hiu  tl  0"  peel's™  P'l“  o'  toe 


2  ool^  n’n  Thnrsdav  ' the  City  secured  from  the 

.  - -  -  ,  Henry  Montreal,  on  Thursday.  | 

progressive  installation  of  improved  j  Jui>  i".  ai  noon 
machinery,  hut  also  to  some  extent 


6’s.  1942  ....  83-90 
Riordon  P.  &  P. 

6’s.  1929  ....  15-20 


65-70  19-18 

75-80  8-10 


16*20  1-0 


to  improved  living  and  workin 
difions.  reflected  in  greater  effort. 
But  from  end  of  1915  labor  efficiency 
decreased  rapidly,  and  the  decline 
was  not  halted  ufttil  1922. 

Average  output,  in  finished  steel, 
of  all  employees  of  United  States 
Steel  increased  from  49  tons  iu  1909 
to  62  tons  in  1915.  From  then  on. 


pointed  out  that  the  company  was 
forced  to  acquire  these  bonds  or  it 


Boston  Bondholders  Active. 


I -  —  — - - -  - —  .V  It  is  the  8  per  cent,  bonds  which 

con-j  5  I have  taken  advantage  of  !  are  controlled  largely  by  the  Boston 

the  payioaents  arranged  for  by  the  !  interests  who  have  been  such  an 


Gross  receipts  a  ton  averaged  $67.8 

I  Important  factor  in  all  previous  ne- 

to  1923  average  ton  receipts  were]  Balance  of  $900,000  After  Interest.  |  gofiatlons  and  schemes  for  the  salv- 

A  statement  of  earnings  as  apply-  jng  of  the  company  as  an  operating 
i  ing  to  the  year  1923  and  adapting  this  entity,  while  the  Pulp  &  Paper  Uom- 

.u  f  10  tia  17  nrnrti  '  Issue,  gives  a  balance  pany  6’s  were  placed  largely  with 

the  following  10  years  $13.17,  pmctl-  gygjjgjjjg  for  interest  charges  and  de- 
cally  unchanged  In  1916  net  earn-  prpclation  of  $1,920,246.  out  of  which 


could  fit  III  very  nicely  with  Inin  - I 
national  Utipcr's  idans,  Inii  a.s  al-j 
ready  stated  the  ncgolialtons  be-  i 
tween  the  two  comi>ani(‘s  have  so  far  | 
amounted  onl.v  to  informal  dit-i  us- 
sion  ” 

GraiisG'iii’s  Slafcnieul. 

In  his  stalenienl  Mr.  Giaiistein  de¬ 
nied  that  his  corporation  had  pur¬ 
chased  the  Riordon  orc.inizaiion  and 
interests,  or  had  made  any  plans  for 
its  financing.  “Many  iinwarranled 
conclusions  have  been  drawn  because 
of  the  fart  that  1  came  to  my  pres¬ 
ent  position  from  the  Riordon  Com¬ 
pany,’’  he  said 

ITALY  WANTS  FURS 

FROM  THIS  DOMINION. 


During  tlio  year  1923,  Italy’s  Im¬ 
portation  of  furs  was  valued  at  about 
60  million  lire,  of  which  raw  furs  ac- 
((Hinted  for  about  8  million  lire. 
High  prices  now'  efirb  the  expansion 
I  of  raw  iniiioris,  and  Italian  linport- 
ii  Is  believed.  I  contend  that  Canadian  furs  reach 


$101.19,  the  peak  being 
$125.90.  In  12  years  to 


1918  ati 
1913  nef!( 


man  output  declined.  A  low  of  41 1  Ings  a  ton  reached  $21.58  and  in  1917  j  interest  charges  including  those  on 
tons  a  man  was  reached  in  1921.  In  ;  were  $19.76.  but  in  no  other  year  |  bonds  w'ill  amount  to  $1,042,- 


1922  average  was 
was  57  tons. 

Change  from  the  day  of  10  to  12 
hours  to  8  hours’  working  time  was 
only  partially  reflected  in  production 
last  .vear.  and  it  Is  likely  that  1924 
will  show  a  slight  decrease  in  man 
production  from  1923.  Results  of  the 
shorter  day  so  far,  however,  Justify 
linpp  iliat  production  and  earnings 
will  not  he  so  severely  affected  by 
the  change  as  feared  when  it  was 
put  into  effect. 

Although  gross  receipts  a  ton  of 
steel  made  advanced  decidedly  dur¬ 
ing  and  after  the  war  as  result  of 
higher  prices  for  steel,  net  earnings 
a  ton  of  steel  made  did  ghttt  4r 


5  tons  and  in  1923  I  were  they  above  pre-war  figures.  In 
I  the  five  post-war  years  average  net 


earnings  a  ton  were  $11.40.  or  $1.66 
a  ton  below  pre-war  average. 

Average  wage  paid  all  employees 
advanced  from  $16.74  a  ton  of  fin¬ 
ished  product  iij  1913  to  $42.35  in 
1921.  The  following  year  wages  drop¬ 
ped  sharply  and  brought  the  average 
wage  a  ton  to  $27.40,  but  wages 
again  advanced  to  $31.90  a  ton  last 
year. 

Book  value  of  United  States  Steel 
common,  around  $120  a  share  at  or¬ 
ganization.  was  $147  In  1913.  Since 
that  time  it  has  gained  almost  unin¬ 
terruptedly,  and  now  stands  at  $269 
r  tkM» 


300. 

The  Balance  AVoiild  Par  Dividends. 

In  conversation  with  The  Financial 
Times,  the  president  Elliott  O.  Ste¬ 
venson,  pointed  out  in  reference  to 
the  depreciation  charge  which  had 
been  criticized  rather  severely  In  the 
press  as  something  that  should  be 
charged  ahead  of  dividends,  that 

there  was  not  necessity  for  allowing  .  u  j  ^  .  i„ii„ 

for  depreciation.  Inasmuch  as  the  Canada  has  not  allercd  /naterlal^ 
property  of  the  company  had  been  ♦InUng  the  week.  He  reiterated,  of 
Improved  up  to  about  87  per  cent,  as  course,  that  the  Riordon  properties 
an  official  Investigation  proved.  He  ,  bad  not  yet  been  purchased  by  them 
thus  reaffirmed  bis  original  opinion  '  and  it  had  not  been  stated  that  such 
that  the  companv  had  in  reality  earn- '  was  the  case  He  also  pointed  out 
ed  its  dividend  on  the  basl*  of  last  |  that  it  was  never  Intimated  that  fin- 
year’s  sutement.  anclng  by  International  for  the  con- 


f'anadlan  Investors,  although  more 
recently  Americana  have  been  re¬ 
ported  as  buyers  around  the  lower 
levels. 

These  Boston  bondholders  are  said 
;  to  be  the  chief  parties  in  the  negotia¬ 
tions  which  have  been  carried  on  up 
to  the  moment. 

StaG-ments  Not  Denied. 

One  interest  who  has  always  been 
close  to  the  Riordon  situation  makes 
the  statement  that  the  situation  with 
respect  to  International’s  plans  in 


That  Canadian  furs  are  finding  a 
distinct  place  in  the  leading  markets 
of  the  world  la  illu.strated  in  the 
development  of  the  Italian 'market. 
Assistant  Trade  Comini.ssioner  A.  F. 
.MacEachern  ijay.s  that  during  a 
recent  visit  to  a  large  fur  Importer’s 
warehouse  in  .Milan,  the  proprietor, 
who  was  about  to  make  a  visit  to 
Leipzig  for  the  purpose  of  purchas¬ 
ing  raw  furs  expressed  himself  as 
confident  that  a  good  percentage 
of  the  furs  that  he  would  buy  in 
that  market  would  be  of  Canadian 
origin.  In  his  warehouse,  large 
quantities  of  every  sort  of  fur  were 
seen,  including  silver  fox.  cross  and 
red  fox,  sable,  seal,  mink,  marten, 
otter,  weasel.  Persian-lamb.  flying 
squirrel,  muskrat  and  ordinary  rat. 

Want  Raw  Furs. 

These  furs  had  been  purchased 
from  many  countries;  there  were 
cases  of  “Mongolia"  from  China,  and 
of  Castorino"  from  Argentina. 
F’rance,  Germany  and  Great  Britain 
had  all  sui»pllcd  their  quotas,  but 
there  was  not  in  that  large  collec¬ 
tion  one  skin  that  liad  been  bought 
liy  the  Italian  importer  from  Canada. 
Raw  furs  enter  Italy  duty  free,  while 
dressed  furs  are  required  to 
pay  customs  duty  at  the  rate  of  120 
gold  lire  per  quintal,  which  works 
out  at  approximately  4,80  paper  lire 
per  kilo  at  the  present  rate  of  ex¬ 
change  (22.5  to  the  Canadian  dollar). 
Italian  Importers  prefer  raw  furs. 


Il.'ily  aflcr  having  passed  through 
the  h.'inils  of  dealers  in  two  or  three, 
or  even  more  countries.  Hallan  im¬ 
porters  now  pay  from  2.000  to  8,000 
lire  per  skin  for  silver  fox,  1.000  lire 
for  marten,  and  600  lire  for  mink. 


Advantages  St'en. 

One  importer  stated  that  If  he 
could  purchase  direct  in  Canada, 
thus  enabling  him  to  sell  at  a  figure 
representing  a  deduction  of  middle¬ 
man’s  profits,  he  could  easily  liandle 
anywhere  from  10  to  20  million  lire 
worth  of  raw  furs  in  a  year.  There 
are  in  ftaly  some  40  million  of  peo- 
j)lc  Italian  women  dress  smartly 
and  observe  religiously  the  dictates 
of  fashion,  while  weather  conditions 
during  the  five  months.  November  to 
.March,  are  suitable  for  the  wearing 
of  fur  garments.  Recently  a  satin- 
lined  stole  was  shown  in  a  Milan 
fur  store,  consisting  of  twelve  med¬ 
ium  sized  and  indifferently  matched 
marten  skins,  the  retail  price  of 
which  was  18,000  lire  or  approxim¬ 
ately  $820,  These  skins  may  have 
come  originally  from. Canada,  but 
w'ere  imported  into  Italy  from  Ger¬ 
many.  The  direct  steamship  ser¬ 
vices  which  have  now  been  inaugu¬ 
rated  between  Canadian  and  Italian 
ports  should  serve  as  a  stimulus  to 
Italo-Canadian  trade. 


KETI  RNING  TO  THE 

ST.  LAWRENCE  CANAL 
(N.  T.  Jonrual  of  Comerce). 

There  Is  an  evident  desire  on  tho 
p.'jrt  of  some  of  the  leaders  among 
the  politicians  in  this  country  to 
return  to  the  old  question  of  provid¬ 
ing  the  farmer  with  a  canal  through 
the  St.  Lawrence  River  This  Is  the 
more  significant  In  vleit  of  the  In¬ 
terest  again  aroused  in  Canada  con¬ 
cerning  the  same  project.  It  was  our 
neighbor  to  the  north  who  effectively 
put  the  matter  on  the  shelf  when  It 
had  reached  a  rather  dangerous  stage 
In  this  country  some  years  ago.  If. 
therefore.  Canadian  consent  Is  at  all 
likely  the  plan  may  easily  be  revived 
in  the  near  future  for  use  in  the 
coming  campaign  and  possibly  reach 
a  critical  stage  In  Congress  within 
the  next  year  or  two. 
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The  Laurentide  Company 

Limited 

GRAND’ MERE, 


QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


Newsprint  Output 
Month  by  Month 


Tons — 

1924 

192.3 

May  .  .  . 

11  7.833 

1 10,252 

April  .  . 

1  15,572 

101.835 

March  .  . 

1 12,538 

107.250 

February  . 

1  1  1,664 

92,048 

January  . 

109,875 

99.797 

THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS.  ONT. 


Head  Office:  SAULT  STK-MARfE,  CANADA 


ALL  KINDS  PAPER 
SHOULD  ENTER 
U.S.  DUTY  FREE 


Canada’s  External  Trade, 

1923-24. 


Distribution  of  Trade  By  Classes  and  to  Countries — Who  Canada 
Buys  From  and  Sells  To— Details  of  Values  and  Percentages 
_ U.  S.  Leads  Both  in  Imports  and  Exports. 


SrKflAL  HKI’OHT  ISSI  ED  BY  THE  DOMENION  Bl  KEAl  OF 
STATISTICS  AT  OTTAWA. 

(ConlJniioiI  From  Last  M'eek.) 

Thp  domestic  exports  under  the  $273,354,778,  consisted  chiefly 
headings  of  “grain  and  grain  pro¬ 
ducts”  and  "wood  and  paper”  in  l'!)24 
comprised  about  fiJ  per  cent,  of  the 
total  exports.  These  groups,  how¬ 
ever,  included  large  proportions  of 
partly  and  fully  manufactured  pro¬ 
ducts.  The  exports  under  the  head¬ 
ing  of  “grain  and  grain  products’. 


of 


I :  amounting  to  $31)3,608,617.  included 
I  wheat  flour  valued  at  $62,783,118  and 

■ -  i  other  milled  itjoducts  valued  at 

If  Embargo  on  Puipwood  Export !  283,186,  while  the  exports 

“wood  and  pai)cr 


is  Not  Insisted  On  by  Canada 
Alternative  Should  be  Mar-j 
ket  in  U.  S.  For  Canadian 
Manufactures  of  All  Kinds  of : 
Paper  as  Well  as  Newsprint. 


under 
imounting  to 


paper  valued  at  $96,957,962,  planks  ’ 
and  boards  valued  at  $76,043,496,  and  i 
w  ood  pulp  v'-alued  at  $46,173,796.  The  | 
exports  of  Canadian  products  under  j 
tJie  heading  of  “grain  and  grain  pro¬ 
ducts"  to  the  Ltnited  Kingdom, 
amounting  to  $223,068,453,  represent- 
cd  61.9  per  cent,  of  the  total  domes-  ! 
tic  exports  to  the  .Mother  Country,  | 
while  the  exports  to  the  t'nited  States  ! 
under  “wood  and  paper”  totalling  | 
$230,177,833.  comprised  53  per  cent.  ; 
of  the  Dominion’s  exports  to  that  I 
country.  i 


l  ANAD.VS  TRAin:  BY  MAIN  GROI  PS,  1914  AM)  1924 

(Values  in  Millions  of  Dollars) 

- Ratio  — 


Main  (rroups 


Imports 
1914  1924 


Exports 
1914  1924 


Imports 
1914  1924 


Agricultural  and \  rgf  tablr  Products  97  f>  186.5 


UndPr  the  caption  ’'Canada Pulp-!  Animalsand  Products .  41  1  45 


wood  Question.”  the  subject  of 
'  puipwood  embargo,  and  an  alterna¬ 
tive  are  treated  in  '‘Investment 
!  Items.”  published  by  Royal  Seruri- 
'  ties  Corporation,  along  the  following;  Non-Mctallir  Minerals, 
linest  •  ^-la^micals  and  Products 


41  0 


E'ibres  and  Textiles  .  109  2  173. 8 

Wood  and  Paper  . .  87.4 

Iron  and  T’rotlucts  . . .  113  8 

Non-Kerroiis  .Metals  35  6 

85  3 
17  1 


201  2 
76.6 
1  .9 
63  2 


430,9 

140.4 


8.1 


CANADIAN  PAPERBOARD  COMPANY 


Largest  Manufacturers  of  Paperboards 
in  Canada 


MANFFArTCRINO  ALl.  fiUADKS  OK  THK  KOLI.OWINO  BOAnn«li 

CHirBOARI)  SEnSBOAKI)  VAT  LLNED  BOARD 

8TRAWBOARD  IVOODl’l  LI’  BOARD  C0>'TADiER  BOARD 
WHITE  I’ATENT  COATED  BOARD  AND  Si’ECTALXlES 


HII.I.S  AT 

Frankford,  Ont.  Campbellfbrd,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 


Head  Offices:  No.  2  Seigneurs  Street.  Montreal 


j.  a  a.  KKRiiY 
President 


DAVID  K.  llonKRTSON 
(iencral  .>lauager 


CHAS.  K.  WHITTEN 
!>ecreUryTressurer 


”It  is  now  twelve  months  since  the  Miacriianeoiis . .  S2 

Oovernment,  with  much  eclat,!  7“ 

LauncTied  its  proposal  to  prevent  by  |  Total  .  619 

statute  the  export  of  puipwood  f.onij  Trade  Disfrihiition. 

(’anada.  The  country  is  still  ;.wail-|  ,.,.,>,.f,nce  to  the  geographical 

Ing  the  report  of  the  Royal  <’otni, US- Canada’s  trade.'the 
:  Sion,  towards  which  the  Government  ;  c„ntin- 

,  diverted  its  own  responsibility  in-|^,j,fj,  |.;,„ope  and  .North  Amcrira 

^  .stead  of  acting  dircctl.v  under  the  ;  Dominion’s 

I  powers  conferred  hy  I’arliamen  nnd  ,^04, 

in  reliance  on  the  ample  . — 


17,3  5 
43  4 
1. 5,^.9 
26  1 
4«  2 


15. 


53  3 
9  3 
4  9 
6.7 


273  3 
67  0 
65  9 
26  8 
15  3 
17  4 


too 

too 

too 

too 

too 

too 

too 

too 

too 


191 .0 
109  5 
159  1 
109  9 
120  6 
121  9 
182.8 
152  6 
92  5 


Exports 
1914  1924 

100  2142 
100  183.8 
100  426  3 
100  432  4 
100  432  2  1 
100  123  6  j 

100  288  2  i 
100  312  2  ' 
100  305  3  I 


893  4  431.6  1,045.1  100  144  2  100  242  4; 


It 


know  led 
already  pos- 


Ihe  proportion  shipped  to  each  con¬ 
tinent  lieing  41.8  per  cent.,  while 
they  furnished  Canada  w'ltJh  94.2  per 
rent,  of  her  imports,  the  proportion 
received  from  North  Amerlcji 
amounting  to  71.6  per  cent,  and  from 
Etirope  to  22.6  per  cent. 


of  conditions  that 
sessed. 

“The  restrirted  powers  delegated 
to  the  Commission  warrant  little  ex-j 
pectation  that  its  recommendations 


TRADE  OE  I  ANADA,  BY  C  OIvtiNENTS,  1824 

(With  proportion  of  trade  with  each  continent) 


thp  existing  state  of  affairs;  for.  be- | 
fore  the  Commission  was  appointed,! 


the  United  States  owners  of  fieeliold 
timherlands  in  C.nnada  that  contracts 


would  he  protected  for 


Belgo-Canadian  Paper  Company 


-LIMITED- 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


MILLS  AT 

SHAWINIGAN  FALLS,  QVE.  ‘ 


:  embargo,  and  in  addition  guaranteed 
i  settlers  the  right  to  export  to  United 
'  States  markets. 

“nut.  if  stieh  an  embargo  Is  con 
sldered  inadvisalilc.  It  would  appear 
that  there  is  one  particular  course 
of  alternative  acllnn  which  should 
work  out  to  the  material  benefit  of 
I  this  country.  'Plial  is.  that  the  Cana¬ 
dian  Government  should  use  the  pos¬ 
sibility  of  a  puipwood  embargo  as  an 
instrument  for  bargaining  with  the 
United  Stales  Government  for  recip 
rorai  tariff  measures  a  prorefiure 


-  Imports 

— 

— —  Exports 

- - 

Gontinrnts 

%  , 

% 

Value 

of  Total  Value  of  Total 

Kurnp#* — 

$ 

$ 

ITnitrd  Kin^d'^m  . . . 

17  2 

.?60,n04.n41 

34  5 

Other  Huropp  . ....sis.s^.t 

4 

107,.i6),lRR 

10  3 

North  Amurica  - 

United  Sfatua 

67  3 

1.30,7 1, 

41.2 

f'>thpr  North  Airu^rica. . . 

4  3 

37.6S7,067 

3  6 

South  America . . 

1  9 

i:,,65.M20 

1  6 

Asia  .  .  . . . .  . .  • 

3  4 

49,878.866 

4  8 

( Oceania.  . .  . .  . . . 

0  4 

33,476,627 

8  2 

Africa . . . 

0  1 

10,100.729 

ft  ft 

Total  . . . . 

too  0 

1,045,141,056 

110. 0 

i  During  the  fiscal  year  1924  Can 
j ada  purchased  goods  from  89  coun¬ 
tries  and  sold  her  products  to  107 
I  countries.  Of  the  countries  from 
j  'whirh  she  purchased  goods  25  were 
British  and  61  foreign,  while  29  of 
I  those  to  which  she  sold  goods  were 
!  British  and  78  foreign. 

The  United  States  holds  fir.st  place 


per  rent, 
per  cent. 


similar  to  that  which  the  Canadian  import  trade  by  a  very 

.Manufacturers’  Association  recnm  oiargin  In  1924  the  imports 

mends  should  he  adopted  in  'loo ling  ,  f^''"^»he  '  i,|ted  S^tes  amounted  to 
with  thr  Rritish  Oovornmrnt  regard- 1 cent,  of  the 


Dominion  Textile  Company 


-  LIMITED 


Manufacturers  oj 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Ing  the  repeal  of  the  McKenna  Duties 
and  the  existing  Canadian  tariff  pie- 
ferenre  »»n  imports  of  British  tnanu- 
factured  articles. 

“At  present,  the  United  .Slates  lic- 
hars.  except  uiifler  the  handicap  of  a 
lieavy  customs  duly.  fh('  entry  of  all 
f’anadian  papers  except  newsiuiiit, 
whose  free  entry  the  pow'er  of  the 
piibllBhers  in  that  country  guaran¬ 
tees.  The  duty  on  all  other  papers 
has  been  made  so  high  that  tlielr 
entrance  has  become  prohibitive. 
Canada  thus  sends  over,  without  re¬ 
strictions.  from  1.000,000  to  I.IOO.OOo 
cords  of  puipwood  each  year  to  the 
United  States,  and  this  is  made  into 
pulp  and  paper  hy  American  labor 
in  American  inill.e  In  addition,  that 
country  has  the  advantage  of  an 
abundant  supply  of  pulp  from  Can¬ 
ada,  which  in  turn  Is  converted  into 
paper  on  a  profitable  basis. 

“It  is  not  fair  to  Canada  that  a 
condition  should  continue  where  our 


total.  Next  in  order  of  importance 
were;  United  Kingdom,  $153,613.0(13 
or  17. 2’ per  cent.;  Urance,  $15,770,145. 
or  1  8  per  cent.;  British  Cast  Indies. 
■$14,371,888.  or  1.6  per  cent.;  British 
West  Tndies,  $13,819,291,  or  1.5  per 
cent  ;  Cuba,  $10,781,047,  or  1.2  per 
cent.;  San  Domingo,  $8,800,060,  or 
1.0  per  cent.;  Switzerland,  $8,420,673, 
or  O.9.  per  cent.;  .lapan,  $6,292,867, 
or  0.7  per  cent.;  Netherlands,  $,- 
360,344,  or  0.6  per  coni,;  Gt'rmany, 
$5,379,737,  or  0.6  per  cent.;  Belgium, 
$5,340,875,  or  0.6  per  cent.;  and  Ar- 
.gentina,  $4,173,562,  or  0.5  per  cent. 
Coniipared  with  the  pre-war  year 
1911,  the  imports  In  1924  from  the 
United  States  show  an  increase  of 
51.7  per  cent.;  from  United  King¬ 
dom.  16.3  per  cent.;  from  Urance, 
10.5  per  cent.;  from  Briti.sh  Ka4;t 
I  Indies.  100.0  per  cent.;  from  British 
j  West  Indies.  220.9  per  rent.;  from 
f’uha,  170.0  per  cent.;  from  San  Do- 


own  supplies  of  puipwood  are  being  j  percent.;  from.Swltzer- 

*  I  land,  95.3  per  cent.;  trom  .lapan. 


142.3  per  cent. 
80.0  per  cent.; 


B.  E.  Indies  , 
B.  AV.  Indies 
Cuba  .  .  . 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc.  ^ 
OTTAWA 


Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LTD. 
WELLAND 


exhausted  and  we  are  providing  the 
I  raw  materials  of  puipwood  and 
I  woodptilp  to  feed  the  producing  mills 
of  the  United  States. 

“If  the  export  of  puipwood  is  to 
rontinue,  there  should  be  a  recipro¬ 
cal  agreement  entered  into  with  the 
United  .States,  whereby  paper  manu¬ 
facturers  of  Canada  might  export  all 
classes  of  paper  to  the  United  States 
free  of  duty  and  be  placed  on  an  even  , 
competitive  basis  with  similar  pm.  |  Uomlngo 
ducts  of  that  country.  This  bargain  j  ^"’uzcrland  . 
basis  might  be  made  ,  to  apply  also  |  •  •  * 

to  certain  products  of  the  Maritime  j 
Provinces  which  are  now  practically 
prohibited  from  entering  the  United 
States  through  the  •Fordncy-McConi- 
t)cr  Tariff. 

“Canada  should  fake  advantage  of 
the  strategic  position  she  occupies  In 
her  large,  although  not  inexhaustible, 
supplies  of  puipwood,  and  drive  a 
profitable  bargain  with  the  United 
States  tariff  makers. 

“Until  it  is  thus  made  economically 
possible  for  mills  in  (-anada  to  man- 
tifaclure  fine  papers  through  every 
conversion  process  from  the  raw  ma¬ 
terial  to  the  finished  product,  the 
Canadian  chemical  pulp  industry 
rests  on  such  an  exceedingly  precari¬ 
ous  foundation  that  its  profitable  de¬ 
velopment  is  rendered  extremely  dif¬ 
ficult.” 


from  Netherlands, 
from  Belgium,  17.7 


and  from  Argentina  61. .5  | 
The  imports  from  Ger-  j 
many  for  the  .same  two  years  show  ■ 
a  decrease  of  63. U  per  cent. 

'I'he  United  States  is  (  'anada’s  best  ! 
customer  notwithstanding  the  effect 
of  the  l•■’^rdney-.McCllmber  tariff  on 
the  Dominion's  exports.  The  ex-  ! 
ports  of  Canadian  products  to  the ' 
United  States  in  1924  amounted  to' 
$430,715,496  or  41.2  per  rent,  of  the 
Dominion's  exports.  Next  in  ordei  | 
of  importance  were  ;  United  King- ' 
dom,  $360,094,021,  or  34.5  per  cent.;  | 
•lapan,  $26,931,860,  or  2.6  per  cent.; 
Australia.  $19,923,997,  or  1.9  per! 
cent.;  France.  $18,879,097,  or  1.8; 
per  cent.;  Italy,  $18,501,578,  or  1.8  ; 
per  cent.;  Belgium,  $17,452,442  or, 
17  pp  rcent.;  frertnany.  $16,153,673, 
or  1.6  per  rent.;  China,  $12,973,145,! 
or  1.2  per  cent.;  New  Xealand,  $12.- 
735,620,  or  1.2  per  rent.;  British 
West  Indies,  $10,901,712,  or  1.0  per  J 
cent.;  Newfoundland,  $10,507,868.  or 
1.0  per  cent.;  Netherlands,  $9,488, 97(;, 
or  0.9  per  cent,.;  Argentina.  $7,305,860 
or  0.7  per  cent;  and  Cuba.  .$6,776.-1 
605,  or  0.6  per  cent.  Comp;iring| 
1914  with  1924,  Canada’s  exports  to 
the  United  Stages  show  an  increase 
of  163.6  per  cent.;  to  United  King-, 
dom.  67.3  per  ernt.;  to  .Japan,  1581,2! 
per  cent.;  to  Australia,  323  1  per 
cent.;  to  Franre,  425.0  per  cent.;  to 
Italy  3600.0  per  cent.;  to  Belgium, 

304.6  per  rent.;  to  Germany.  299.4 
per  cent.;  to  China,  2642.7  per  cent; 
to  Newfoundland,  133.3  per  cent.;  to 
Netherlands,  137.5  per  cent.;  to  Ar¬ 
gentina.  247.6  per  cent;  and  to  Cuhi 

277.7  per  cent. 


Where  We  Buy. 

Fnlted  States  . 

United  Kingdom 
Franco  .... 


Where  We  Sell. 


Germany. 
Belgium . 
Argentina 


.$601,295,121 

f)7.3 

United  States  . 

.$4,30.715.496 

41.2 

.  153,613,003 

17.2 

United  Klnglom 

.  360.094,021 

34.5 

.  15,770,145 

1.8 

.lapan . 

.  26.931,860 

2.6 

.  14,374,888 

1.6 

Australia.  .  .  . 

.  19,923,997 

1.9 

.  13,817.291 

1.5 

France . 

.  18,897,097 

1.8 

.  10,781,047 

1.2 

Italy . 

.  18,501,578 

1.8 

8,800,060 

1.0 

Belgium . 

.  17,452,442 

1,7 

.  8,420,673 

0.9 

Germany  .  .  . 

.  16,153,673 

1.6 

.  6.292,867 

0.7 

Uhlna . 

12,973,145 

1.2 

.  5,360,344 

0.6 

New  Zealand  . 

.  12.735.620 

1.2 

.  5,379,736 

0.6 

B.  W.  Indies.  . 

.  10,901,712 

1.0 

.  5,340,875 

0.6 

Newfoundland.  . 

.  10,507,868 

1.0 

.  4,173.562 

O.B 

Netherlands  .  . 

9,488,976 

0.9 

Woodin  on  Equipment. 


Says  Business  is  Good — “Waiting”  Attitude  Apparent,  However 
— Not  Leaving  Car  &  Foundry  Board.  I 


Towers  and  Phones 
For  Ontario’s  F  ires 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 


Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 


Lackawanna  McCrary  CoaiCo.,  Limited 


213  STi  JAMES  STREET 


Toronto. — In  developing  a  policy 
for  securing  more  efficient  fire  pro¬ 
tection  the  Department  of  Lands  and 
Korest.s  of  Ontario  had  erected  six 
permanent  steel  lookout  towers,  and 
23  new  wooden  towers,  making  in  all 
117  towers  built  to  date  In  Northern 
Ontario. 

Three  hundred  miles  of  telephone 
lines  were  built,  giving  636  miles  of 
line  now  completed  In  Northern  On¬ 
tario  In  connection  with  forest  lire 
proteijtion.  There  are  also  In  use 
54  portable  gas  engines  and  pump¬ 
ing  units  with  2,000  feet  of  hose  for 
each.  '  ' 


William  H.  Woodin,  president  of 
American  Car  &  Foundry  Co.,  st.ited 
I  to  Dow,  Jones  &  Co.;  “The  equip- 
j  ment  business  so  far  as  we  are  con- 
!  cerned  is  excellent.  We  are  oper- 
I  ating  between  75  per  cent,  and  80 
I  per  cent.  While  buying  is  dead,  this 
j  is  the  time  of  year  when  the  rall- 
1  roads  are  watching  crops.  When 
i  crops  have  been  satisfactorily  ana- 
1 1.'.  zed,  we  shall  know-  what  the  mar- 
j  ket  for  equipment  really  is. 

I  "Just  now  business  is  doing  a  lot 
of  waiting.  We  see  It  somewhat  in 
our  own  business.  In  others,  such 
a.-  the  steel  industry,  it  is  plainly  ap¬ 
parent.  Depending  on  the  selection 
of  candidates  for  the  November  elec¬ 
tion.  business  will  move  along.  If 
till  proper  candidates  are  quickly 
riiciried  on,  recovery  should  be  near. 
If  ihere  Is  a  considerable  difference 
of  opinion,  revivals  will  await  ultl- 


THIRD  WH.4LEN  MILL  MAY  OI’EN 

The  Port  Alice,  B.C.,  mills  of  the 
Whalen  Pulp  and  Paper  Company, 
which  have  been  closed  down  since 
the  beginning  of  March,  may  resume 
operations  in  the  near  future.  The 
plant,  which  shipped  most  of  its  sul¬ 
phite  pulp  to  Japan,  found  such  a  de¬ 
moralization  of  the  ‘Oriental  market, 


,  mate  outcome.” 

j  Asked  regarding  his  opinion  of 
condition.s  in  the  steel  and  pig  iron 
markets,  Mr.  Woodin  protested  ig¬ 
norance,  saying  that  Car  &  Foun¬ 
dry's  purchases  had  always  been  to 
supply  an  immediate  demand  for  ma-  ! 
terial,  never  to  take  advantage  of  the  j 
speculative  price  of  the  product.”  ; 

“If  scrap  for  car  wheels  is  offer¬ 
ed  so  low  it  would  he  criminal  to  re-  : 
fuse  it,  we  snap  it  up,”  he  saidj  “but 
to  our  rule  never  to  buy  material  for  i 
speculative  account  I  attribute  our  { 
present  sti'ong  position.”  I 

Mr.  Woodin  was  heartily  applaud- ' 
ed  at  the  annual  meeting  when  he  ! 
slated:  "There  have  been  rumors  In  ! 
llie  press  of  my  resignation  from  Gar 
&.  Foundry.  I  beg  to  state  my  heart 
is  with  this  company  and  always  has  , 
been.  As  long  as  stockholders  want ! 
me  to  serve  them,  I  shall  be  most 
happy  to  do  so.” 


consequent  upon  the  drop  in  the  pur¬ 
chasing  value  of  the  yen,  that  it  was 
decided  to  close  up  for  the  time  be¬ 
ing.  pending  a  stabilization  of  con- 
(Mtions  there.  Upwards  of  350  em¬ 
ployees  are  engaged  at  Port  Alice. 
The  .Mill  Creek  and  Swanson  Bay 
plants  have  been  running  continu¬ 
ously. 


HYDRO  RATES  IN  N.  B. 

The  New  Brunswick  Bo.ard  of  Pub¬ 
lic  Utilities  has  fixed  the  rate  of  elec¬ 
tricity  in  tbe  Bath,  Bristol  and  Flor- 
enceville  district  at  10  cents  per 


k.  w.  h.  net.  with  a  meter  rental 
charge  of  25  cents  per  month  and  a 
minimum  charge  of  $1  per  month. 
The  hearing  in  the  applications  from 
the  cities  of  Fredericton  and  Monc¬ 
ton  was  set  over,  by  consent,  until 
the  September  meeting.  It  was 
stated  that  the  gross  revenue  of  the 
public  utilities  in  the  province  for 
the  year  1923  exceeded  the  previous 
year  by  about  $19,000,  and  that  the  | 
assessment  for  1923  would  be  slight¬ 
ly  higher,  due  to  the  increased  num¬ 
ber  of  meetings  which  it'  had  been 
necessary  to  hold. 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


NEWSPRINT 
Ground  Wood  Pulp  Sulphite  Pulp 


ST.  REGIS  PAPER 

COMPANY  OF  CANADA 

LIMITED 


© 


Head  Oftice  Canadian  Company 

MONTREAL  TRUST  BLE>G. 

MONTREAL 


fleadOiftce  American  Company 
30  EAST  42nd  STREET 
NEW  YORK 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 

Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp  * — *AxxQciM-io.ny-- 


Cable  Address:  “WONGAN  ’  BATHURST,  N.B. 
A.B.C.  Code4th  and  5th  Edition-Western  Union 


BATHURST,  N.B. 


CANADA 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 


MONTREAL 

Mills  at  Beauharnois,  Que. 


Crabtree  Mills,  Que* 


We  Specialize  in  Colored  Papers 


Writings,  Wrappings,  Books, 
Bonds,  Covers 


G\/MADA  PAPER  Co. 


Limited 


Montreal 

Toronto 


TRAOC 

HAItK 


Windsor 
Mills,  P.Q 


The  Wabasso  Cotton 

Company,  Limited 


THREE  RIVERS,  P-Q- 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns  | 


lit.  Seat 

COAL 


For  Manufacturing  and  Bunkering 
a  Specialty 


George  Hall  Coal 


&  Shipping  Corporation 

211  McGUl  Street,  .Montreal.  Main  833* 
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BESCO  PLANTS 
TO  CLOSE  FOR 
THREE  MONTHS 


Will  Result  in  Further  Increase  of ' 
Unemployment  Among  Ope>l 
radves  and  Officials  —  Three ' 
Months  From  July  19 — Lack 
of  Business  the  Cause — Mc^' 
Lurg  Makes  Statement. 

Hereunder  is  presented  the  stat?-  | 
meat  issued  by  the  Briti.-;h  Empire 
Steel  Corporation  reuardins  tlie , 
plant  shut-down  later  this  month.. 
Since  that  time  a  sittiation  has  (1«'-  ■ 
veloped  which  nia>  avert  the  cioemn  , 
for  the  present  at  least,  althniivh  at 
the  time  of  writinc  official  con^iima- 
tion  of  this  is  not  available 

The  offset  to  the  situation  in  which 
some  faith  is  beina  pinned  by  busi- ' 
ness  Interests  is  the  statement  fiom 
Halifax  that  Hon.  A.  V  •'ain"rnn, 
acting  Premier  of  Nova  Scotia,  has' 
received  a  teleicram  from  autboriiies  ' 
at  Ottawa  advising  him  that  the  (  an-  i 
adlan  National  Railways  had  plr  e.-d 
an  order  with  the  British  Kmpire 
.Steel  Corporation  for  SO.ono  ste®! 
rails.  This  order  is  expected  to! 
stave  off  the  thre.itened  three ' 
months’  shutdown  of  the  steel  plant  | 
at  Cape  Breton  which  had  caused  i 
great  uneasiness  throughout  the  pro¬ 
vince,  according  to  the  Halifax  mes- • 
sage.  ! 

-  I 

The  statement  which  was  issued  ! 
recently  by  .1  ^  .^IcLurg.  vice  presi- 1 
(lent  of  British  Flmpire  Steel  (  orpor- ! 
aiion,  in  charge  of  operations,  was  | 
not  which  was  received  with  much  i 
cheer  in  either  business  or  stock  | 
market  circles  The  statement  told  ■ 
Of  poor  business  conditions  sur- 1 
rounding  the  corporation  neeessltat-l 
ir.g  a  three-months'  closing  of  the ; " 
steel  plants  and  a  general  eontrac-j 
flon  in  other  operations.  I  ^ 

The  plant  will  close  .ntirely  as 
from  .Tuly  Id.  with  the  exception  of 


Detroit  United  Railway  Situation  Discussed; 

Security  of  Bonds  on  Existing  Traction  Lines 


^  wondering  what  the  gen> 

I  I  administrative  Idea  of  the  de- 

partme-nt  l.s.  This  becomes  a  depre- 
*  elation  of  eapital  before  the  company 

■ — - - -  Is  earning  anvthlng:  these  commis- 

I  ■Two-lWrd."  Vote  in  Folu«  Umilwl  to  TKm.  ‘■Pr^nl  and  Vol- 

mg  — Intereshnix  Discussions  on  Watered  Stock  and  No  have  to  deplete  your  capital  a  good 

I  p_  •^eder  to  .sell  your  stock. 

I  rar  value.  Whdt  maximum  would  he  allowed  in 

I  ■  a  case  of  a  financial  nr  manufactur¬ 

ing  company,  for  example,  and  then 

An  Interesting  discussion,  to  which  fnlted  States  and  In  the  Province  of  again  in  the  case  of  a  mining  corn- 
little  httenfion  has  been  given  in  the  Ontario  for  a  number  of  years. 

press,  took  place  at'  Ottawa  on  the  ‘-Oorporatlon  lawyers  inform  me  that  companv!^rper"tmg  ,mder  th^mt.rio 

J  .  _ _  It  is  working  very  satisfactorily.  Ue  Act.  I  am  informed  the  maximum  is 

I  orcaf«lon  of  a  conplneration  of  are  Pimply  bringing  our  Act  into  un!-  p^r  rmt.  and  it  runs  down  to 
amondnirntp  to  the  f’ompanios  Act,  formity  with  it.**  prohahtv  «  p#ir  c#nt.  ar/^Ardinsc  to  th^ 

introduced  by  Hon.  A.  B.  l  opp.  See-  Sir  Henry  Dra.vton  suggested  that  ^X"''H.n?ror«''vtor-  Th«n  what 
'  votary  of  State.  In  explaining  this  changes  mane  w*ere  to  ingraft  on  would  it  in  the  case  of  a  manu- 
‘  hill  Mr  <‘'opp  declared  that  the  ma-  clauses  from  the  American  statute  factnring  company  ? 


f 

y  ImurltCarr  S 
1 —  _ J  ^ 


I  hill  Mr  I'opp  derlared  that  the  ma-  clauses  from  the  American  si 
i  .iority  of  the  amendments  were  In-  had  been  taken  over  in  1S!> 

:  tended  to  secure  uniformity  In  the  amendments  which  the  Amer 
Act.  hut  there  were  six  or  seven  new  had  found  It  necessary  to  make 
I  sections  added  this  session.  The  Mr.  Caldwell  wanted  to  know 
(  amendments  suggested  were  the  re-  fher  shares  of  no  par  valtie  ha 


that  had  been  taken  over  in  1S!>7,  the  ,  'Ir.  repp— t  am  informed  hr  the 

amendments  which  the  Americans  7' 

.  .  ^  ,  ,  mavimiim  nins  from  About  s  per 

had  found  It  necessary  to  make.  cent,  up  to  2R  per  cent,  in  the  case  of 

Mr.  Caldwell  p-anfed  to  know  whe-  mining  companies, 
ther  shares  of  no  nar  value  had  the  Heriry  Prayton — In  the  case  of 


amendments  suggested  were  the  re-  ther  shares  of  no  par  value  had  the 

suit  of  conference,®  with  ihe  leading  i  right  to  dividends  as  shares  In  mum  would  not  he^llowed  7 

corporation  l.awycrs  in  the  different  company  that  had  a  par  value,  and  Mr.  Copp — No. 


p.arts  of  Canada. 

“IVnfored”  Slock. 

Mr.  Woodsworth  of  Winnipeg  ask¬ 
ed  what  protection  was  given  the 


pfTROIT  IMttP  R4II.VAY 


puhli<-  in  relation  to  what  was  com-  „„  ^onev  was  paid.  The 

monly  called  "watered  .stock  ’  "Is  -^ve  Issue  a  charter 

any  definite  provision  made  in  that  j,  e„mpanv  for  no  capital  stock 
regard.  .Mi.  1  npp  s  reply  was  that  j  ^  certain  number  of  shares. 


the  Art  itself  provided  adequate  pro¬ 
tection  against  watered  stock,  and 


the  siibieet  was  not  covered  by  the  1  phat  value  may  also  he  fixed  bv  fhe 


f  nmpletlon  of  the  new  financing  by  Detroit  fnited  Railway,  together  with  the  issuance  i.y  Kllioti  (i 
Stevenson  of  a  comprehensive  statement  covering  the  proposal,  and  the  railing  of  the  sharelioldrrs  meeting 
loi  duly  21.  has  created  an  entirely  new  situation  surrounding  the  company.  The  statement  is.siied  b\  the 
prvsident.  together  with  other  matters  concerning  the  company  and  its  position  are  dealt  with  bercuiide! 
as  well  as  in  other  columns  of  this  issue. 

The  chart  presented  above  shows  fhe  territory  wbieb  is  now  being  served  by  the  Detroit  fnited  Rail 
wav  The  lines  whirh  are  pledged  a.®  seeuritv  against  the  latest  fina  nring  are  shown  in  the  blarkei  lines, 
the  heavy  representing  those  serured  through  the  pledging  of  first  mortgage  bonds  and  the  lightei  tho.se 
lines  of  subsidiary  companies  hy  which  the  new  Issue  is  secured  <  olln  terally 

At  a  meeting  of  newspaper  men  a  few  days  ago.  called  specially  tor  the  pm  pose,  fhe  preeddent  explained 
in  some  detail  the  operation  of  fhe  new  financing  and  the  sinking  fund  clause.  His  sfafement.  which  is  also 
being  placed  in  the  hands  of  shareholders.  Is  presented  herewith. 


amendments  being  offered  I  charter.”  ’'f”  I"’  fh 

I’rivale  (  ninpanies.  j  Tno.fliirds  Tofe  of  Those  Present. 

The  next  question  lo  he  considered  :  An  important  change  defined  what  'Mr.  <'ep' 
was  the  difference  betw een  a  private  !  was  meant  hy  a  "two-thirds  vote.”  *•’’'0.®  they 
and  an  ordin.iry  enmpany  It  w  as  |  Mr  Copp  stated  that  "the  wording  of  ^’^M/'^Ca'ld 
explained  that  fhe  main  difference  I  several  sections  of  the  Act  providing  has  a  "f( 


Mr  Copp  replied  that  it  depended  Mr  Oaidwell — The  maximum  must 
whether  the  company  was  making  *''xr7Vo"'*''  Ye  letters  patent  7 
enough  money  to  pay  the  dividend.  y,;  raM^n^Th.n  It  cannet  be  ex- 
He  was  also  asked  whether  no  par  eeeited  ? 
value  stock  meant  shares  of  stock  Mr.  repp — it  must  he  stated  In  the 
for  which  no  money  was  paid.  The  cannot  he  ex- 

reply  was;  "No  AVe  issue  a  charter  si,  nenrr  PravtcT,  It  should  he 
to  a  rompanv  for  no  capital  stock  shewn  In  the  advertising  Is  that 
hut  for  a  certain  number  of  shares,  "''t  leoked  after  In  the  serffon  7 
and  the  directors  fix  fhe  value  of  fhe  . 

shares  and  sell  them  accordingly,  gniatlon. 

That  value  may  also  he  fixed  hy  fhe  Mr.  raldwell — Is  there  any  "follow 
charter.”  ’m”  hv  the  department  to  see  that 

W  .1  I  ••  1  ^  r,  .  they  do  not  exeeed  the  amoijnt.  or  la 

Ti^o»ilnr<i^  Tot^»  of  Tho^O  I  roftoot.  it  l^ft  to  th^lr  potipa  r>f  hoTiABty  ? 

An  important  chango  defined  what  'Mr.  repp— The  maximum  eommls- 
vv.as  meant  hv  a  "two-thirds  vote”  •’’'‘T  pay  are  set  out  In  the 


was  t)iat  in  the  c.i.®e  of  a  general 


Vtr  Caldwell;  And  the  department 
has  a  "fellow'  up"  to  Bee  that  Is 


that  certain  transactions  may  he  ef-  dene  ? 

enmpany  the  slock  could  he  sold  to!  feefed  hy  a  two  thirds  vote  is  not  Mr  Copp — Vo.  that  ta  for  the  Indl- 

Ihe  public  generally,  while  in  a  pri- j  uniform,  and  doubt  has  arisen  whe-  plr"ment"Virnnet  fellew^l^up'^***  ***" 
vate  company  it  was  restricted  to  a  there  ‘two-thirds  vote’  means  fwo- 

niimher  of  shaicholdeis  and  there  thirds  of  ail  fhe  issued  capital,  or  - 

w  ere  also  rerlain  restrif  tions  in  the  |  tw  <i-thii  ds  of  those  present  at  the  1  Rffi  T*FrRF4SF  TV  MTAT 

method  of  tran.sfer  Mr  Copp  ex-  meeting  of  shareholders.  The  nnlv  FWORTS  FROtf 

plained  that  provision  for  a  private  change  made  here  is  that  there  must  '  *’*'  Kv  '  ‘ 

company  applies  to  one  whose  stock  he  a  two-thirds  vote  of  the  share-  The  rapid  decline  In  ex 
is  not  offered  to  the  puhlir  hut  is  holders  present  ”  .  meat  from  Australia  Which  v 

held  hy  sax .  the  inemhers  of  a  family  Sir  Henrv  Dravfon;  ‘Tresent  and  j  ^  ,  ,  .  . 

a  private  company  votinc”"  .Ianua,rv  and  1 

Scrnlin.v  '*f  rmmitler®'  Sfutenients.  ■  Mr  '  npp  "Yes  ”  pf  this  year  as  compared  1 

(Jueslions  were  asked  the  Minister  In  dealing  with  commission  for  exports  for  the  same  period 


fhe  stock  has  not  been  transferred. 


President’s  Letter  to  the  Shareholders  | 

To  the  Stockholders  of  the  Detroit  .  that  were  still  serured  hy  the  41,2 


such  proxies  will,  in  the  ah.sem  e  of  Scriitiii.v  '*f  rnimitler®'  Sfutenients. 


Tnited  Railway: 

t  enclose  herewith  Notice  of  call 


per  cent,  consolidated  mortgage. 

I  Provide  for  Fxtensions. 

I  To  make  the  entire  decree  of  the 


the  personal  attendance  of  the  own-  (Jueslions  were  asked  the  Vltnisler 
,  ers  of  the  stock  he  voted  at  siii  h  1  as  to  whether  tliere  was  any  pro 
meeting  hy  the  committee  named.  vision  for  a  scrutiny  hy  the  Deparf- 
I  Should  there  he  any  additional  in  |  uirnt  at  Ottawa  of  any  of  the  stale 
•  formation  desired  hy  the  stockhoid-  i  nients  made  bv  the  promoters  of  the 
erf  In  the  Infertin  between  rereipf  1  company  The  reply  was  that  the 


held  hy  ,®a\.  the  inemhers  of  a  family 
a  private  rompanv 


FXPOFTS  FROM  ArSTRALLA 
The  rapid  decline  In  exitOTts  of 
meat  from  Austra.tia  which  were  evi¬ 
dent  during  .lanuarv  and  February 
of  this  year  as  compared  with  the 
exports  for  the  same  period  last  year 


as  to  whether  "’Pre  w.as  any  pro  procuring  stdvscriptions  to  sfrfck  Mr.  continued  during  March.  The  ex- 
viston  or  a  scrutiny  hy  ‘"p  Heparf-  .  opp  said  that  the  section  which  p^rf  figures  for  .TantiatY-  and  Febni- 
mrn  at  Ottawa  of  any  of  the  .s  ate  .amt^nded  the  (  anadian  Act  h.ad  been  ary.  1-124.  as  eompar.^d  with  the  same 
nients  made  bv  the  promoters  of  the  copied  veihatlni  from  the  Knclish  noVin/t  tr.  inei 


The  reply  was  that  the  f  ompanies  The  disctisston  reads  .as 


from  .Tuly  1!1.  with  the  exception  of  ’  enclose  herewith  Notice  o  ra  I  rnake  the  entire  derree'of  thej?^  notice  of  meeting  referred  to  j  Deparlment  did  not  scriilinize  the  j  follows: 

one  blast  furnace  and  one  battery  of  1  of  .Meeting  of  the  Stockholders  of  I  court  effective,  providing  for  the  al-",,^J^* f"--  prospectus  pat  tieularly.  hut  "fho.®e  1  Mr  <• 
co'Ke  ovens.  The  Trenton  plant  will  ‘  mmp.mv  to  he  held  at  the  Tom-  ]  location  of  fhe  sernritles  on  the  pro- '  '  “  '  '  "  -'""•‘^'-1^'''^’^  the  advisability  v.rhsim 

AiSO  be  closed.  1  onstimptlnn  of  coal  Highland  Rark  Mic-  nerties  as  between  the  citv  svsfem  '  ?  ,  'T  I '"'’7'’  "  ’  i 

will  be  cut  from  SO, non  to  cc.fiou  tons,  J’.  '  ‘  land  the  Interurhan  nronerfies  fSp  upon  request,  partment  and  study  the  prospeetiis.  '  ^ 


will  ne  cm  iromau.-MM,  ,0  tons,  ;  Monriav  Itilv  Mst  next  snd  the  Interurhan  properties,  thel 

thus  curtailing  the  outputs  in  the  ht^an.  yionday  .itii>  .ist  .  nexr.  nresent  financing  wa«  undertaken  as 

fane  Breton  and  rieton  lieios  '  The  meeting  is  called,  as  indicated  present  linanctng  was  iiniiertaKen  as 
I  i<  toil  tieids.  notice  for  the  ntirnose  of  well  as  lo  provide  for  additional  re- 

lar^ge  ntSheJ^  Tf'''‘sal^r  rroffiei"!  '  isP'ionre  of  a  mort-  qulrements  of  the  company  for  bet-  , 

rnd  cleraY^mpro^e^f  Will  h^raM  --’orlng  an  issue  of  $10,000,000  terrnenm  'j^wn  T'  '';o’n®rdered  hv 

J.,.. _ _  .u..,  J _  ...I.,.,-  :  in  fuen  value  of  Hive  rear  k  ner  rent  I  think  It  Will  he  consiqereq  P> 


Very  truly  yours. 

Elliott  G  Stevenson,  rresldenl 

HAGF  4GRFF>rF5T  RF.VFMFD. 


prospertus  partleiilarly.  hut  "those  Mr  ('opp-  This  ssrtien  is  eepisa 
who  are  considering  the  advisahilifv  '••rhniim  from  th»  Fng1i«h  f'em- 
of  huvins  <iock  mav  come  to  the  De-  P-nies'  \ci  i  nder  th®  present  net 
jej'si  e  ronipjinv  rnft\'  nH4’  n  mniinii^sitin  to 

partment  and  study  the  prospectus.  b,..u.rs  for  th®  .sal®  of  .sio®k  nr  work 
Thry  must  usa  own  bidgmont  ,  r.f  thHi  nHtnir  Thf  prrsFtnt  ftruAnd 


rff  durins  fho  shut  down,  which  Ir  I  In  Fhco  valiif  of  l  ive  year  fi  p^'i"  rent.  imrfprBtnnriinE  tho  cpnoral  rnltod  Railway  employe 

due  to  prevalent  industrial  depres- ‘*'-’>'5  Notes  1  $0,000,000  of  which  ts  ♦'J  "  '  ket  condition®  affecting  the  sale  lh”M>eh  their  union  have  renewed  i  only  to  a  limited  extent 
Sion,  particularly  acute  in  the  steel  f'-'  presently  issued)  to  be  f-^’^ored  .hi  last  year’s  wage  and  working  agree 


in  regard  to  its  contents”  ni®nt  hr 

Again  the  question  of  private  com-  ’ 

pantos  came  up  .-.nd  Mr  copp  stated  pj,  il 
that  the  stork  of  the  eompanies  t®iil  m.a 
roiild  he  sold  hv  a  shareholder,  hut  'M'  ' 


nronerfv'  of  the Comnanv  Of  trarfion  securities  that  the  a r- I >'eary  wage  and  working  agree- 
property  ot  -oe  omp  n.  p,aa«  for  the  sale  of  fi  oient  of  61  renfs  an  hour  for  hegi 

particularly  outlined  in  a  rangement  mane  tor  me  sate  or  n  c,  ,, 


The  working  force  at,  the  Bvdney  as  more  pa 


>'o  Far  Tnliie  Slnok. 

A  clause  referred  to  the  Issue  of 
shares  without  nominal  or  par  value.  1 
and  Mr  -  opp  stated  that  a  similar  1 
provision  ha®  been  In  force  Ip  the  , 


period  In  1*)23.  follow’; 

To  Tin.  Kingdom  Elsewhere 
in2:i  Ian  Fe.h  .Ian.  Feb. 
.Mutton  44:1. IflS  3.100  3,495 

I,amh  .252,597  207,988  3,324  4.90? 

Beef  quar¬ 
ters  .  ,  3,446  3,048  2.950  8.103 


ters  .  ,  3,446 

ni®nt  brendpns  I  h®  ®fr®rt  .s,i  that  cem- 
pnni®s  mav  «®U  th®ir  own  sterk  and 

allow  a  ®epimis®ion  te  the  piir®ha.e®i  Mutton  .  10.953  5.419  1,720  2.86J 

Sir  llepiy  1>r.avten  Te  what  ®x-  Lamb.  .  88,07.3  25,536  1,599  2,652 

m®Tv  fh^v  rtlltiu  ?  nrv«f  ««»»»*♦ 

Mr  • T1ir  pavnjf^nt  will  hr-  *  i  qiinr-' 

b\-  lh6»  rhflvirr  #*ni#‘v^d  Into  tovs  .  .  227  25,44!^  10,921 

fill  ITriuv  nrnvfnn  Wbftt  !(«  <b<»  *  i.  u  a  a  j 

nrftFiM'o  uitii  Topppot  to  Mmitfttiopp  ?  i'riA  m  tho  oinrpt  niP3t  limis  0* 
I'oiiotAinu  #hr  i^nicH^b  \t'f.  AiiPfrali®!  hftp  dcrid^Mi  to  rjosc  its 
Ati  *  t.pp-  I  nm  informed  that  it  ^orkft  bocftiipo  of  rmitiniiAd  unsatlB- 
dppFiids  on  tbp  natiiip  of  tho  rom-  .  ^  „  j,  ji*.  er^vi 

pan.  V  mining  .onipanv.  for  ,n  fa'-fm-V  trading  conditions.  This 
i.ap,®.  wniiM  hav®  to  pav  a  murh  flnn  was  founded  nf‘ar1y  thirf.y  years 
lai  gor  ronimiasioii  than  other  >  om  ^prt  and  was  one  of  the  pioneers  Of 

h®®77rranJ®m®jv.Th®reap  wTh'^hrok^  •' "t-I I'aliK  frozen  meat  export 

era  for  selling  lh®lr  sto.  K  trade.  On  the  other  hand  two  new 

Mr  M.atirll  Tliev  fil®  ii  ,®t.ai®ni®nt  freezing  works  are  now  ronfemplat- 
with  th®  ®l®na.l.n®nf  .).®laring  that  „„„  p^.  ,rvre's  Peninstll.T 

•  ®i  t.iin  ceinmi.'sit'na  will  h®  paid  for  .  -  ,  i 

dispo.®1ng  of  111®  shar®.«  That  1.®  in  •  oi  pnration.  I.imited,  in  the  southern 
ai  cord.nn,  ®  with  th®  l'ng1i.®h  Art  p.ifl  of  Australia,  and  the  other  at 

T- -h*'  yv;.llangarra,  on  the  Queensland-New 
Ingllsh  hilt  th®  Oiil.srlo  \®t  also  It  ..  ,  -  j  ,  i  -u 

mn®t  b®  shown  in  th®  prospemns  that  Wales  border,  to  inrrease  the 

mnrb  rnmmifkpior*  bas  paid  export  trifle 


the  summer  The  original  need  of  doing  this  money  market  for  investment 

Official  Statement.  !  finaneing  results  primarily  from  the  bonds  Is  very  favorable 

Mr  McLurg’s  statement  follows:  renditions  that  grew  out  of  fhe  sale  $1,090,000  for  Sinkine  Fund. 

"Recently  rumors  and  reports  have  of  the  so-called  "I  'ity  System  "  of  the  jcnterlng  into  the  plan  of  fin 


I  wfkvs  scale  is  fi2  cents  for  first  six  D'hm  Circuit  (  nurt  order  direeting  i 
(months,  66  rents  for  seeond  six  j  the  commission  to  arbitrate  w.ige  de- |  ®rs  fm 
I  months  and  70  rents  after  the  first  i  mands  vvith  ilic  men  <  nnfevenees 
vear  Recent  wage  demand®  called  i  have  been  held  with  ejty  officials 


been  circulated  regarding  the  oper-  Company  to  the  (  ily  of  Detroit  under  jj,  ^  pjpdgc  of  $3,000. 

ations  of  the  corporation  for  the  bal-  the  <  ontrart  of  March  lo.  1922  pqu  of  fh®  4)^  per  cent  ronsoli'iated 
anee  of  the  year,  which  have  been  to  I'nder  thi®  I  onfrart.  if  was  provided  underlying  bonds,  whirh  bonds 

some  extent  at  least  misleading  I  I  that  the  (  ity  should  pay.  presently,  ^^.p  p]jg,p]’p  ,.,)4p  payments  to  be 
am  a  firm  believer  in  the  wisdom  of,  $2,770.000  in  rash  and  thereafter  the  ,pp  pify.  -payments  of  $.500  - 

keping  our  men  and  the  puhlir  as  ;  halance  of  the  purchase  price  $19.-  ^00  to  he  made  semDannuallv  and 
fully  adv-l.sed  of  our  operations  as  ■  8.50.000— in  payments  of  $500,000  payments  with  a  pledge 

conditions  will  permit,  and  of  our  ■  semi-annuall.v.  Deremhet  Isf  and  of  the  $3  Ofto  noo  of  bonds  referred  to 
rrospeefs  for  the  future,  being  of  the  .tune  1st.  after  the  making  of  said  ^ja^p,,  available  $1  000  000  per  an-  , 
opinion  that  this  policy  leads  to  the  (  ontrart,  down  to  1931.  and  the  bal-  1  $500  000  pemi-annuallv )  for  the  i 

better  understanding  and  the  hetter  anre  of  the  purrhr,sp  prire  $7,580.-  ..inking  fund  requirements  under  this 
re  attonsh  p  so  much  ,0  he  desired  nr.n  Deeemher  31.  1931  The  con-  new  finaneing  The  balance*  of 
between  the  employees,  the  puhlir  tract  also  provided  that  the  f  itv  npp  .  annum  will  have  to  be 

.iLd  fhe  management  kor  these  rea- '  should  have  the  option  and  right  to  provided  out  of  fhe  earnings  of  fhe 
sens,  the  following  information  Is  make  increased  payments  up  to  the  ppntpanv 

n.fjde  puplic:  fpH  amount  of  the  unpaid  purchase  j,  ppp  ppp  v.-rt...  referred 


Entering  into  the  plan  of  financ- 1  fp,-  increase  of  10  rents  an  hour  in  vvith  view  to  .inanclnu  arbitration 

Ing  referred  to.  is  a  pledge  of  $3,000.  pa^n  riassifleatlon  proceeding.®  There  is  no  evidence 

000  of  the  per  rent  consolidated  ,  fnion  officials  are  trying  to  halt  ,  that  the  rommi.®fton  will  yield  in  its 
or  underlying  bonds,  whirh  bonds '^j^p  appeal  of  the  Street  Railway  detei minatlon  not  to  deal  with  the 

are  eligible  to  fake  payments  to  be  r  prnmlsslon  to  the  Supreme  -  ourt  union 

made  hy  the  rity-  -payments  of  $500,- ! 


Mutton  .  10.353  5.419  1,720  2.862 

Lamh.  .  88,073  25,536  1,599  2,662 

Beef  quar¬ 
ters  .  .  3.668  227  25.449  10,921 

One  of  the  oldest  meat  firms  of 
Aiistrali.a  has  derided  to  close  its 
works  heeatise  of  enntiniied  unsatis- 
faefnry  trading  conditions.  This 


ago  and  was  one  of  the  pioneers  of 
the  .Australia  frozen  meat  export 
trade.  On  Ihe  other  hand  two  new 
freezing  works  are  now  ronfemplat- 
ed ,  one  by  the  Eyre's  Peninsiii.a 
Cot  pot  ation,  I.imited,  in  the  southern 
p.irt  of  Auslr.alia,  and  the  other  at 
W’allangarra,  on  the  Queensland-New 
South  Wales  border,  to  inrrease  the 
export  frade 


n.fjde  puplic: 

fomplefeH  Rail  Orders. 

"The  rolling  of  all  the  rails  eon  days’  notice  of  intention  so  to  do  I  pWuati'on':'  To'have 

tracted  for  h.v-  the  <  N  R.  has  hem  ^  Handliie  Over  Rands  ta  f'ltT.  i  available  bonds  to  take  over  fhe  pay- 

-'-MMtart  further  provided  that  ^  ments  to  he  made  hy  the  rify  under 
w  ill  he  T-nmnlpteri  anH  the  rail  mill  •  h- conipa ny  shoii Id . when  f h»  proper- '  the  rify  purchase  contract,  we  had  | 
will  he  elnseri  rinwn  nn  ^aiiirl-v  •‘■botild  he  paid  for, either  according  !  I 'irehased  from  time  to  lime  in  the 
T.  n«  eg  We  hive  nA.her  to  the  schedule  above  outlined  or  at  I  market  something  above  $2,900,009 

.h.  ,  0,  a...  r.®'.,....  a. 

prospect  that  we  will  .secure  further  ’’'’•-’nee  of  the  pur-  by  pledging  ‘h'’ 

erders  for  rails  for  some  months.  Va  ‘'"k  '  Tu  ovallahle  eoliatera  and 

"Two  batteries  of  eoke  oven®  wilt  Proporty  eontraeted  to  he  >  this,  as  my  Annual  Report  of  March, 

be  operated  until  .Tiilv  15,  after  which  eneum-  1,1®!.  pointed  out  arrounted  for  the 

one  battery  onlv  will  he  operated.  hrances  It  was  tentatively  under- ;  very  eonsiderahle  amount  of  hi  Ms 
"Blast  fiirnaees  No  1  and  No  8  t-f-Aod  between  the  company  and  the  ;  p-iyahle  outstanding  then,  about  $2,- 
wlll  operate  on  baslV  iron  until'  .Itilv  ’hore  should  be  alloeated  to  |  ai’.o.OOO  -rhe  *2,000.0(10  of  the  col 

1.5.  when  No.  1  furnace  will  he  Mown  i  ’’’o  property  to  he  purch-tsed  by  the  ,  lateral  of  the  bins  payable 
out  and  No.  8  will  he  operated  on  rity,  approximately.  $17,000,000  and  |  ft  If  rred  to,  ple(1ged  as  part 
foundry  Dig  Iron  from  .lulv  15  to  .lulv  ilrat  the  halanre  secured  by  mort- I  security  with  the  hanks  for  such 
^(ainary  pig  ironirom  .lui}  to  .luiy  j  directly  owned  lines  of  |  hills  payable.  Is  immediately  avail- 

Furnares  Flose  on  lofli.  I  Mt’  company,  about  $4,000,000,  of  the  able  for  the  pledge  under  the  mort- 

"All  open  hearth  furnace.®  will  op-  ,  company’s  bonded  Indebtedness  out-  pige  referred  to. 
crate  to  capacity  until  lulv  15.  when  standing  at  the  time  should  he  al-  1,000.000  Detroit  Raiitray  Bonds, 
ihey  will  cease  operating.  ,  located  to  the  Interurhan  properties  December  1st,  next,  the  Detroit 

■"The  blooming  mill,  billet  mill,  rod,  of  the  company  which  were*  to  he  Bonds,  of  which  something 

wire  and  nail  mills  will  operate  tin- ,  retained  I  above  $1,000,000  are  outstanding, 

til  July  19.  when  all  order.®  on  hand  The  so-called  "consolidated  4*4  I  ^-iD  mature.  These  bonds,  when 


price  at  any  time  ii;von  giving  thirty  i 


enmpany. 

The  $3,000,000  of  bonds  referred  j 
to  will  he  made  available  because  j 
of  the  following  sifiiafion:  To  have  i 
available  bonds  to  take  over  fhe  pay- 


BRITISH  EMPIRE  STEEL 

CORPORATION.  LIMITED 

COVSTITL’ENT  companies  ■ 

'  D(VMtvioy  Iron  Srett,  Comsavy,  LiMireo 
Nova  S(x»tia  Srett  Coal  Company,  Limitzb 
James  Pinoer  V  Oimpanv.  Limitio 
/««  tftd  Steel  P’Kiuea 

•-*  e 

DoMtvtoN  CoAt  Company,  LfMiTPO 
Acawa  Coal  Company,  Lmited 
Acadia,  Do*ni®i<r%  Old  SWicj  and  SprtnghU  Steam  Coolt 
~  ■»# 

HaLIPAX  ShiPVARM.  LtMJTBO 
Bui-dr-f  and  Pepai^are  of  Sted  Shipia  III 

Domduon  SMieptNO  0»mpany,  LiMirto 

The  ‘Edct  Didwcnd"  fleet  of  ore  and  freight  tuamehipi  111' 

Ea»tern  Car  Company,  Ln.irr»  J* 

PtcijKj  Cart  and  Aeeeeeortm 


ihoy  will  cease  operating. 

‘‘■The  blooming  mill,  billet  mill,  rod, 
wire  and  nail  mills  will  operate  un¬ 
til  July  19.  when  all  orders  on  hand 


and  tonnages  for  stork  will  bo  rom- j  Mortgage  ”  of  .lanuary  1.  1902,  se-  ^gken  over,  are  eonvertible  Into  the 
pletfd.  eiired  the  payment  of  all  of  the  bonds  pp^  rent  consolidated  mortgage 

"Ample  storks  are  being  carried,  referred  to— the  bonds  to  he  alloeat-  ponds  and  the  money  provided  by 

and  agreements  are  made  to  fill  up  ed  to  the  rity  system,  a.®  well  as  the  ffjjj,  financing _ $9,000,090  _ provides 

any  orders  while  the  plant  is  shut  bonds  to  he  allocated  to  the  Inter-  ^j,p  money  to  fake  over  the 
f'owm.  urban  properties—  and  this  mort-  ijp,roit  Railway  Bonds  on  the  first 

"The  above  programme  means  that  page  covered  both  properties,  the  December, 
after  July  19.  fhe  entire  plant  will  he  cjiy  S.vstera  and  the  Interurhan  pro-  when  this  finaneing  shall  have 
closed  down  with  the  exception  of  I  parties.  been  accomplished,  all  bonds  secufed 

fnr  at  *  Release  f  H.T  Property  from  I, fen.  hy  liens  covering  the  directly  own- 

least  ^  month,  at  ^  I,  ^-a®  agreed  at  the  time  that  ed  Interurhan  properties  of  the  rom 

Flit  Idle  Exiienses  i  tine  should  be  proceedings  taken  to  pany  will  he  retired  and.  in  addition, 

"This  protracted  p'hutdown  makes  !  Judicial  authority  for  fhe  al-  It  win 

neces.sarv  the  redueftm  of  idle  ex- Mocation  of  the  bonds  to  the  (  ftv  to  fake  ox-er  the  $1,000,000  of  Detroit 
rensps  to  the  absolute  minimum,  and  '  System,  as  above  outlined,  and  that  Rai  way  bonds  that  are  a  charge 
fbi  this  reason  onlv  we  are  forced  ;  fhe  company  would,  when  surh  against  the  prrtperty  eontraeted  to  he 
to  dispense  with  the  services  of  a  j  authority  should  he  acquired,  retire  sold  to  the  city  and  also  will  pro- 
eonsiderahle  number  of  valued  salary  the  bonds  covering  fhe  Interurhan  vide  for  retirement  of  all  the  hill.® 
emrdoyees,  to  whom  notiees  are  he-  '  properties  hy  new  financing,  which  i  pa.vable  of  the  company.  An  issue 
Ing  sent,  advising  them  .hat  their  would  entirely  release  the  city  pro-  ,  of  $600.000  of  bonds  due  In  1926. 
services  will  be  no  longer  required  i .  rty  from  the  lien  of  fhe  414  pst  j  ^'hich  are  a  first  and  underlying  lien 
after  .Itilv  31.  |  cent  consolidated  mortgage  secur- |  on  the  Pontiac  line  of  our  railways, 

"The  Trenton  plant  of  the  Nova  j  ing  the  bonds  on  the  Interurhan  pro-  ;  will  also  he  provided  for. 
h'cotia  Steel  &  foal  fompanr  will  '  perty.  '  The  foregoing,  in  a  general  w-ay. 

also  complete  all  order.®  on  hand  The  first  step,  namely,  the  pro-  '  outlines  the  purpose  and  effect  of 
early  in  .luly.  and  it  also  will  he  ceedings  to  obtain  a  decree  of  the  ,  the  proposed  finaneing  and.  without 

closed  down.  The  same  action  is  be- i  eourt  to  allocate  the  $17,000,000  of :  doubt,  very  materially  Improves  the 

ing  taken  there  to  reduce  idle  cx-  i  bonds  referred  to.  to  the  city  pro-  |  situation  of  the  company  and  the  in- 
pense.  ■  perty  and  limiting  the  lien  of  the  |t<  rests  of  the  stockholders. 

"Operating  as  it  has  been,  the  steel  41^  psr  cent  consolidated  mortgage  J  Annual  Meeting  .Inly  21. 

plant  uses  about  80.0011  tons  of  eoal  la®  seriirity  therefor  fo  the  property  to  Before  the  last  annual  meeting  of 
per  month,  but  operating  as  planned  ^  pe  sold  to  the  elty.  resulted  in  a  ;  company,  proxies  for  a  ma.iority 

alter  July  15.  the  steel  plants’  eon-  |  .^ccree  of  the  rireuit  court  for  the  f,f  stork  of  the  company  were 

sumption  of  coal  will  be  about  20.000  ounty  of  Wayne,  State  of  Michigan.  '  executed  and  deposited  with  the 
t'nft  month.  Lnforfunatf^ly.  this  hj,  rhancery.  direrttne  such  alloca-  perrptary  of  thp  company  authorizing: 
T.ill  affect  our  coal  mining  opera- 1  same  to  become  effective  Laurendeau.  Mr.  A.  A  Gin- 

lions.  i  as  snnn  as  the  comnanv  should  do  or>a  fVio  iina®rci®noa 


m 


- 


t  ^ 


GOOD  EXPORTS  OF  HOXFT. 


as  soon  as  fhe  company  should  do  gras  and  the  undersigned  to  vote 
the  new  financing  required  to  dis-  p^ch  stock  at  the  annual  meeting, 
charge  the  lien  securing  the  bonds  ^r  at  an.v  adjournment  or  adjourn- 
allocated  to  the  Interurhan  proper-  :  rnents  thereof.  The  annual  meeting 


Since  last  December,  over  three-  allocated  to  the  Interurhan  proper-  ;  rnents  thereof.  The  annual  meeting 

quarters  of  a  million  pound.®  of  ran-  ties  ;  has  been  adiourned  from  time  to 

adlan  honey  have  been  exported  to  fhe  ()sc!T>e  of  the  court  referred  i  time  until  June  27fh  and  will  be 
Britain  and  large  shipments  made  to  m  ,,-3®  finally  appealed  from  said  1  further  adiourned  to  July  21st.. 
Denmark.  Sweden.  .Austria.  Germany  court  to  the  supreme  court  of  the  ]  Any  stockholder  who  has  given  a 

and  Portugal  Seventy-five  per  State  of  Michigan,  which  in  March.  (  proxy  authorizing  the  voting  of  their 


BESCO  PRODUCTS 

IfOB  Ore,  Cotl,  Pum*o»  and  Dob*»oc  Ccke,  Coke 
Oven  By-ProducM 

Biilc  »nd  Po<indr7  Pij  Iron 

Bmic  Open  Heerth  Steel.  Ingot*.  Blooms.  fWeta 
Slabs.  PUtes  for  Ships,  Tiidis,  Bodges.  BoJers  and 
C«rs  Steel  RaJa.  Bad  Fastening  Roiled  Structural 
Shapes.  Steel  Mine  Timbers 

Btr  MiD  ProductA  Concrete  Remfbrcexent  Bsra 
Agricadtural  Shapes.  Wire  Rods,  MiaceUaneous  and 
Special  Merchant  Bars 

Wire,  Wire  Naik  Wire  Producta.  »*«*,  Bolts, 
Railwiiy  Spikes,  Tie  Rods 

M.®bm®ry  Steel  Cold  Drawm  Poliahed  Seed  Shafting  ' 

PorgiagA  Standard  Forged  and  Heat  Treated  Axka. 
Crank  Shafts.  Connecting  Rods,  MiKellaneooa 
Heavy  Forgjng* 

Sted  Bhtpa.  Ship  Repair* 

<  Freight  Oua  (Cargo  Wagon*) 

ORIMINB-W,bM.NI<  OOAl  MJN**-Ca»»  MMB.Pinnil, 
•nd  Oaberbofi  CountiM.  KA 

BTTBL  WORItB-ST*«*T.  MwT  MB)ti  Wwf  ObifOT.  NA 


cent,  of  the  exports  to  Britain  are  last. affirmed  the.  decree  of  rireuit  ■  stock  at  the  annual  meeting,  or  any 
utilized  for  various  manufactures,  court  for  the  County  of  Wayne,  so  i  adjournment  or  adjournments  there- 
Canada's  honey  production  is  now  that  the  only  thing  that  remained  !  of.  is  nevertheless  entitled  to  appear 
estimated  at  25.000,000  pound.®  annu-  to  make  the  plan  outlined  effective  *  personally  at  the  meeting  called  for 
ally.  The  output  of  Manitoba,  Sas-  was  for  the  company  to  do  the  neces-  July  21st  and  vote  their  stock  or  to 
katchewan.  Alberta  and  British  Col-  sary  financing  to  retire  the  bonds  al-  recall  their  proxies,  and  as  to  atock- 
tu&bia  is  Increasing  rapidly.  located  to  the  Interurhan  properties  holders  who  gave  such  proxies  where 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  4,  1924. 


COMPREHENSIVE 
WINNIPEG  MEET 
UNDERWRITERS 


Many  Interestini;  Features  to  At¬ 
tract  Life  Men  to  August  20- 
22  Convention  at  Winnipeg— 
Papers  of  Special  Value  to  b£ 
Presenfed  by  Several  Authori¬ 
ties  —  Other  Fixed  Features 
Promise  Successful  Meeting.  1 

The  annual  convention  of  the  Life  I 
rnderwriters'  APsociatJon  of  Canada  I 
is  to  be  held  at  the  Fort  Garry  Hotel.  * 
WinnippR.  August  3d.  21  and  22.  i 

Among  other  features  of  the  eon-  ; 
ventlon  will  be  an  address  by  Darby  I 
A.  Day,  of  Chicago,  on  “'The  Simplic-  ' 
ity  of  Success.”  Darby  A.  Day's! 
agency  vies  with  that  of  Edward  A. 
Woods,  of  rittsbiirgh.  for  the  posi¬ 
tion  of  largest  agency  on  the  North 
American  rontineni.  and  Mr.  Day 
will  be  quite  at  home  in  speaking  on 
the  sub.lect  of  success. 

Professor  Swanson,  of  Saskatche- 
wan  T'niversity,  will  give  an  address 
on  “T.ife  I'nderwriting  As  a  Profes¬ 
sion" 

Among  other  speakers  are  ('  C. 
Ferguson.  Geo.  H  Harris.  Wm  May. 
.Ir.,  R.  Dunbar  and  others. 


Moment  'in  ‘  INSURANCE 


US.  INSURANCElh  “  " 

HEDGED  IN  BY  AUSTRALIA-NEW  ZEALAND 

TOOMANYLAWS  '  from  Montreal 

lUU  Ifinill  LnfffV  ,  e  c  «l  OU/AMA»  _  _  _ 


S.S.  “LOWANA” 


JULY  24th 


F.4RTHQT'\KE  rOVF,R\GE  the  title  of  "chartered  life  under- 

IN  GRE4T  RRITVIN.  writer  of  ranada  ”  fhairman  .Me- | 

British  companies  ha\e  arranged  to  appp^^ed  for  the  applicants,  explain-, 
rover  the  risk  of  earthquake  dam-  p,}  (hat  the  intention  was|to  unite  all  j 
age  In  that  country  at  rates  ranging  members  of  the  provineial  bodies  j 
from  Id  to  fid  per  rent.  It  Is  .also  (hjs  assoriatoin  i 

stated  that  the  demand  for  this  form  - -  , 

of  Insiiranee  has  been  much  .greater  ‘.for  r4\T  KFI'P  ' 

than  was  anticipated.  \  GOOD  DOWN." 


President  of  U.  S.  Casualty  Com¬ 
pany  Scores  Government  In¬ 
terference — Individualism  Be¬ 
ing  Destroyed — Present  Situa-  j 
tion  Approaches  Government ' 
Control — Keeping  Rates  Up. 

The  advantages  of  opportunity  for 
continued  individualism  as  one  of  i 
Amerlea's  greatest  assets  was  the  ' 
main  sub,jeet  of  President  Edson  S.  | 


From  a  C  anadian  life  assurance  ;  f.ott  of  the  Ignited  States  Tastialty 
HF4TT  FItRIIJTT  tRD.  company  rnmes  an  interesting  story  C'ompany  in  his  address  before  the 
Additional  evidenee  of  the  need  for  QOf-  of  it.s  agent.s  who  had  been  :  New  England  Association  of  Insur-  ^ 
I  higher  limits  on  aiitnmoblle  liabillt.v  very  stek.  .so  sirk  that  his  agency  ,  anee  agents  at  their  annual  eonven 
policies  has  been  given  by  a  case  set-  manager  had  not  hfen  allowed  to  see  ;  tion  at  .Tefferson.  N.H.  Mr.  Lott 


policies  has  been  given  hy  a  case  set-  [manager  had  not  hfen  allowed  to  ser 
tied  In  a  New  York  eoiiit,  when  a  ,  him  as  his  condition  was  very  hac 
I  Mexican  sailor  was  given  a  verdict  i  ;irtd  he.  was  not  expected  to  recover 
of  .‘t^O.fiOd  for  the  loss  of  a  leg  The  |  Evidently,  however.  the  agenl 


iger  had  not  hfen  allowed  to  .see  !  tion  at  .Tefferson.  N.H.  Mr.  Lott, 
as  his  condition  was  very  had  '  after  referring  to  Superintendent 
‘le  was  not  evnected  to  recover.  ‘  Stoddard's  recent  statement  that  he 


\.  F.  DAWSON.  of  .$20,000  for  the  loss  of  a  leg  The  Evidently,  however.  the  agent  was  amazed  that  tnen  wanted  to  see 

occurred  March  12  and  was  m.ade  a  surprising  come  hack  as  two  !  the  State  practically  suprerrie  In  the 
A  E  DawsoTi,  vlee-president  and  ..ijpgpfi  fine  to  the  negligence  of  the  weeks  afterwards  the  office  received  insurance  business,  said: 
general  manager  of  the  Toronto  ,-,wner  of  the  automobile  tniek  which  un  application  from  him  on  the  life  ,  Iiidividiial  Opportunity. 


for  AUCKLAND,  WELLINGTON,  LYTTLETON,  TIMARU, 
DUNEDIN 

For  freight  rates  and  all  other  particulars  apply  XjC  Vy’ 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,*'  Montreal 


Intercontinental  Transport  Services 

LLMIIEU 

COUNTY  l_INE 


r'asnalty  Pire  fc  Marine  Inyiiranro  fi-jsherl  it. 

,  .  .  f'ompany.  and  senf^ral  inaniisror  rtf  - - 

th<  Fanadian  General  Insurance  pBOYFDEXrE-W'ASHINGTON 
A  ofes-  *'ompany.  formerly  General  Anirnals  DOT  RLFS  ITS  f  U’lT  M  t 

In.suranee  Company,  which  has  an  ^  recent  meeting  of  the  hoard 


of  fhe  niir.se  who  had  been  attending 
jhim. 

I  l  OLI  FrTIVF  TIRE  I  tH  It  II  S  , 


IiidlTidiiul  Opportunity. 

"Our  fathers  belteved  that  the  i 
greatest  need  of  man  is  an  opportun¬ 
ity  to  make  something  of  himself,  by  , 
himself  and  for  himself  and  his  fam- ' 


eenne^erf'an  ?nerei«e  in  cinital  and  ^  recent  meeting  of  A  decision  has  been  reaciu'd  ;  jiy.  and  that  the  prosperity  of  the  in- 

a  bioad^eninc  om  ^  directors  of  the  Providence  Mash-  some  twenfv  of  the  most  l■lf'-J..ntJal  -  the  welfare  of  the 


ington  Insiiranee  Company  it  was  de-  oompanles  in  France  to  issue  rollec 


..  ....I-. . .  •  . -  ...  c  ti,«  .  '  .  .in'."”.*  And  that  Is  the  woy  it  work- | 

r.,  R.  Dunbar  and  others.  - - — - -  cided  to  tr.tnsfer  ■.I.Ohh.  frorn  rjve  fire  poH"les.  m  oii;>;  to  .America  prospered  because  | 

The  Eastern  delegates  are  plan-  ^  Insurance  Man."  ten  minute  eurplns  fund  to  capital  economy  in  working  and  to  attract  individual  Americans  prospered,  so  | 

ing  to  take  the  regular  trip  from  ^ddres.ses:  A.  E.  I.awson.  F.  T  creasing  the  eapltal  '  0'»'Tiers  of  l.ai ge  risks  hv  a  method  ^3^  of  jTnited  . 


Sailings  From 
TO  HAVRE 

Hastlnen  County  .  .  July  16 
Grey  County  ....August  O 

TO  ROTTERDAM 

RyKin  . . fuly  12 

Rrnnt  t  oiinty .  .tuly  20 

Mrlliind  f  aunty  .ViigrUKt  4 

CeilrU'  . AiiRUnt  tU 


•  Denotes  Slrorco  Fans. 


Montreal,  P.tJ. 

TO  HAtlHlRG 

S.S.  PorsnoKcr  .  .tuly  S 

S.S.  lloKtlnt;*  County  .luty  16 

S..S.  Essex  County  .  August  6 

S.S.  Rygjn  .  4uuust  20 

Sailine.  Prom  Montreal.  P.q. 

TO  ST.  .lOHN'S,  VlT.n. 

Via  Charlottetown,  I’.E.I. 

S.S.  -M  IVON  4" 

•July  .Nth  and  .Fuly  lUlh. 


Sarnia  to  Fort  William  and  thence  to  Traveiler.  Geo  McCulsh  3  . 'id,  .fudge's  This  will  be 

Winnipeg  by  rail.  Report;  Professor  Swanson,  i  C,  creasing  the  par  value  o  ^  P'  ' 

The  convention  programme,  as  pp'„„pon,  Ed  'Morwirk.  .3.40.Busi- 
.inst  announced,  is  as  follows:  ness  Sesp  on  ineonformlly  " 

nr  hh,..  stun  adnnted  bv  the  rtnekholdera  at  thi 


TI  F.SDXT.  M  GI  ST  19. 

10  30  a  m.— :Meeting  of  Executive 
Committee— Fort  Garry  Hotel. 

WEDVFSD  VT,  VXGI  ST  3ft. 

Monilng  .Session. 

Chairman  I.  H  O'Cnnnor.  Presi¬ 
dent  WMnnippg  Life  T'nderwriters  As- 
soriatlon.  ft  00,  Registration.  045. 
Invocation;  Welcome  from  Winnipeg 
I.ife  ITnderwrlter.s  Association;  Wr  1 
come  from  the  Life  Officers  As.sod- 
ation.  10. IS.  President's  Address 
10.4,';,  "Life  Fnderwriting  as  a  Pro¬ 
fession.  Profe.psor  Swanson.  I'niver- 
sitv  of  Saskatchewan  li.iri.  Debate: 


THT  RSD  \T.  U  GT.ST  21. 
Morning  Session. 

030,  Singing,  ft  4,3,  "The  SlmpBc 


adopted  by  fhe  rtnekholdera 
annual  meeting  .fanuary  2ft 


o  nhicb  will  give  them  one.  'nstead  s>,3,pj,  3 j.p  ^j^p  pp^_^,  pj  ffip  pppipg  ; 
present  pf  3  multiplicitv  of  polieiep.  Trie  ,f^p  p3p,p  .  j 

to  $100  rompany  having  the  placing  of  a  ,  _t  i 

oliition  ri.sk.  will  he  known  as  the  ^pad",^  1  Fight  \head.  j 

at  the  ,3nd  will  hind  itself  to  offer  a  share  i  ^  continuous , 

therof  to  ench  of  the  companies  who  ^  J'’  '’re  and  it 


For  Rate)  and  Other  Information,  apply 

CANADA  STEAMSHIP  LINES 


On  the  basis  of  the  last  annual  ore  parties  to  the  agreement  One  even  a  harder  struggle  to 


\ffemoon  Session. 

2.00.  Singing.  2.1.3.  "The  k'levihil- 


statement  the  eortipany  will  still  |  policy  will  be  dra'wn  up  by  the  lead  where  \ve  are  indi- ■ 

have  over  $3,100,000  net  surplus  after  jog  company  and  copies  of  it  sent  to  'utfoal’sm.  as  distinguished  from  so- 
the  transfer  of  $1,000,000  to  capital  (pp  others  on  the  risk,  ypp  )p3pine  ■  cialism.  communism  and  paternal 
The  company  has  operated  very  sue  company  will  act  In  a  similar  man  bas  brought  us  where  we  are 

cessfiiily  and  In  the  past  ten  years  '  pp,-  with  regard  to  all  endorsements  fue  .soma li.sts,  communists  and  pater- | 
has  quadrupled  Its  surplus,  while  j  ,^11  ariPit(on  be  responsible  s'^oklng  to  take  our  fin- 1 

only  doubling  Its  liabilities.  If  has  for  (he  collection  and  distrihiition  of  product  and  dissipate  it  to  | 


u„  Qi'ic  puk  ••  narhv  A  Dav  10  43  I  have  over  $3,100,000  net  surplus  after  I  jpg  company  and  copies  of  it  sent  to 
"GraphrMe.hods  o7  Approach."  d’  the  transfer  of  $1,009,000  *0  capital  |  (pp  others  on  the  risk.  The  iPading 
T  Rrotf  1'’no  Election  of  Officers.  I  company  has  operated  very  sue  .company  will  aci  in  a  similar  man 


I  cessfiiily  and  in  the  past  ten  years  pp,-  wfth  regard  to  all  endorsements 
has  quadrupled  its  surplus,  while  j  3p,(  |p  gridition  be  responsible 


ity  and  Analysis  of  Life  Insiiranee,”  been  conservative  in  its  dividend  dis- ]  the  pr'enilum,  Ail  tosses  not  ex- 
r.C  Ferguson.  3  1.3.  Singing.  3.20,  trihution.s,  paying  10  per  rent  in  j  eeeding  fr.s.  10,000  will  he  settled 
“Business  Insurance,”  Wm.  May  and  191.3.  12  per  cent,  for  the  next  three  w'ithoiit  further  reference  by  the 


their  own  advantage.  I 

Boring  From  WRMn.  ' 

"Recently  the  fight  has  become 


R.  Dunbar. 

Rnnqiief  Session. 

fi  30.  Dinner  served;  Address  of 


years,  Ifi  per  rent,  for  the  next  three,  hpader,  hut  for  claims  estimated  to  !  tunre  complex  and  difficult  because 


Resolved  that  an  Appeal  to  Intel-  Weleome;  Address  by  Darby  A.  Day.  1 
lect  is  of  more  Value  than  an  Appe.al  FRID\T,  VI'GI'ST  2*2, 

to  Sentiment  in  Selling  Insurance,”  Miiniing  Sessitin. 

—Affirmative.  The  East,  represeiMed  Singing  ft  40.  "Income 

by  Wm.  May.  .Ir.,  and  Negative,  The  p,^„(^.3]pp(j,  of  Elfe  Insurance,”  Geo. 
West.  rrpre.sented  by  B.  (  .^'l^^iomp-  Harris  10.40,  Singing.  10.4.3, 
son  and  Thns.  Murpb>.  I-  I1.  A  -  ■.(-)p(a(n(ng  Representatives.”  W.  l.yle 
jonrn  c  ,  Reid:  "Retaining  Represenfatives”; 

\lleriioon  Session.  "ron.servation.”  11.30,  irnfinished 

Chairman.  Ed.  ‘Y,*” Business.  12.00,  Closing  of  < 'ongress. 


IR  in  1ft22  and  20  In  1ft23. 

H0NTRF4I,  TIFF. 


^xeeed  that  amnnnl 


settlement  I  of  the  boring  from  within  hy  those 


will  be  taken  in  hand  hy  a  eom-''^'ho.  from  purely  selfish  motives. , 
mittee  con.sisting  of  repre.sentatives  !  'ond  their  support  to  schemes  giving! 


The  name  of  the  Travellers  I.ife  [of  the  leading  office,  the  company'  'OOfl  comfort  to  those  who  would 
Tosuranee  Company  of  Canada  has  f’'’ving  the  largest  interest,  and  a  overthrow  our  entire  Individuali.stle 
now  been  rhanged'to  the  "Montreal  | company  to  be  chosen  hy  lot  s^tem.  change  that  national  trait 
life  Insiiranee  Company''  This  I  •"'"'vey  and  rafing  bureaus  are  to  be  :  of  individualism  which  ha.s  brought  ' 


E  H.  A.  C,  2.00,  Singing.  2.10.  "Sys 
tematizing  the  Canvass:  Erban.  W.  .1. 
Brown;  Rural:  F.  W.  Hoh.snn;  Dis¬ 
cussion  led  hy  H.  W.  Manning.  3.00, 
"Whv  I  Became  and  have  Remained 


Unsollolfedl  To»*l- 
monln.ls  Spent* 
For*  THenoselwes 


Equivalents  of  Elfe  Insurance,”  Geo.  avoid  confusion  !  formed  in  the  general  Interest.  !  ‘o  our  present  proud  position,  and 

H.  Harris  10.40,  Singing.  10.43,  pp,.(ain  other  Insiivanee  com  - - -  have  ‘the  State'  do  for  us  all  those 

"Obtaining  Representatives.”  W.  l.yle  |npa,,^p  ,(,p  name  |  MFF  \SSI'R41V('F  F.  S.  ,  "lings  which  heretofore  our  people 

Reid:  ''Retaining  of  the  company  and  stamp  it  as  a|  rreliminary  reports  from  the  New  ' ''■'’r  ,  ^one  for  fhem- 

“Conservatioia  11.30,  I  nfinished  ,.3„3^,.,n  mstiiiition.  The  |  York  rnsiiiance  Department  "’elves  with  such  .signal  success. 

Business.  l„.0ft.  1  losing  of  1  ongress.  3,j,„  removed  that  the  Insiir  |  that  the  Uiirtv-eight  life  insurance  foferferenee. 

INDI  STRIAL  SFt  TION,  FRIDAY,  ance  issued  is  confined  nnl.v  to  j  companies  transacting  business  in  course,  enfirelv  proper 

ATGI  ST  ■2*2,  those  who  travel.  The  name  of  the  (hat  State  had  a  remark.ahly  pro.s-  f^e  Government  to  place  around 

From  ft.30  a-m.  to  11.3ft  n.ni.  company  only  has  been  changed  perous  year  in  1ft23.  Their  total  business  enterpri.ses  siirb  safe- 

Chairman— .1.  .1.  .MeSweeney.  Existing  polirles  are  not  affpeled  and  ii.s.spts  inerea.sed  Hlioiit  $6;?0.nonoon  as  are  reasonably  neees.sary 

_  the  financial  position  remains  the  the  outstanding  total  insiir  inee  ' 

“  '  .  same.  The  rompany  has  over  $20.  [  („  fnrre  m.-.He  :  ..r  'f  fhe  business  of  insurance  cannot 

Oon.nnn  of  insurance  in  force,  with  ;  Rjilion  dollars  The  dividends  to  1^''  without  haying  the 

assets  of  over  $2.00(1.006,  Arthur  F  |  poiicyholdeis  inrre-.scH  =!!!„«  to-  PC''(of'ini  rafaf. 

Earle.  A.I.A..  A.A.S,.  the  viee-pie.si-  J^OOOOO  Th^  fixing  the  officers'  .salaries.  limiting 

deni  and  general  manager,  is  w-ell  ,  . v  1 aeqnisitinn  cost  and  determining 

_ _ .„i(^omblnod  statements  of  the  thirty  the  ncents  *  mmmieciinnK  flicin 


INDI  STRIAL  SF(  TION,  FRIDAY, 
ATGI  ST  ■2*2, 

From  ft..3n  H.m.  to  1l..3ft  n.ni. 

Chairman— .1.  .1.  .MeSweeney, 


Edmonton,  Sept.  2S.  in2.3. 
The  Commerrinl  Life  Aesurnnee  Crt., 
Edmonton.  Alta. 


I  wi.sh  to  express  my  appreciation 
of  the  prompt  and  efficient  manner  In 
which  .V011  .settled  my  late  hiishand’s 
life  insurance  policy,  the  claim  being 
settled  within  tiventy-four  hours  of 
lodging  the  papers. 

Yours  truly, 

(Sgd.)  (Name  on  request) 


known  in  insurance  eireles.  and  is  companies  reporting  to  the  In 

largely  responsible  for  bringing  the  ^  Department  of  th^s  State.-" 

Montreal  Eife  Insurance  Company  to:  J  .  .  .-sdie  ,iri 


Montreal  Eife  Insurance  Cnmpa 
its  present  enviable  position. 


given  in  the  following 
table  ;  . 

1023 


.  .  .  selves  with  siiclt  .signal  siieeess 

iment  show  o.  . 

fp  insurance  f'tforlerenee. 

business  in  entirely  proper: 

rkahly  nro.s  Government  to  place  around  I 

Their  fotcii  enterpri.ses  siirh  safe-, 

$630,000,000.  ore  re,,sonahly  neees.sary 

,  ,  .  ,  for  the  protection  of  the  public.  But 

If  i  tf  fhe  business  of  insurance  cannot 

.  .  be  eondueted  without  baying  the 

nidends  to  making  the  premium  rates, 

some  ?3i.- ,  ((,„  officers'  salaries.  limiting 

ems  of  the  (r,,  acquisition  cost  and  determining 
the  thirty  (],p  agents'  commissions,  then  there 
ig  to  the  fn  remains  little  reason  w-hy  the  State, 
his  State  are  should  not  follow  the  whole  social 
comparative  istir  programme  and  entirel.v  take 
1  over  the  business, 
j  iSiirfeif  of  l.aws. 

7  5ft2  fift3  363  '  claim  that  no  government  ran 
conduct  the  tuisiness  of  in.siiranee  as! 


Change  of  Name 

The  Travellers  Life  Assurance  Company  of 
Canada  announces  a  Change  in  its*  corpo¬ 
rate  name  to— 

MONTREAL  LIFE 

INSURANCE  COMPANY 

This  Change  is  a  Change  in  name  only.  Existing 
policies  are  not  affected  in  any  way,  and  the  strong 
financial  position  of  the  Company  remains  the  same. 

Reasons  for  Change 

To  avoid  confusion  through  the  similarity  of  the  old 
name  to  those  of  certain  other  insurance  companies; 
to  overcome  the  impression  that  the  business  of  the 
Company  was  confined  only  to  those  who  travelled; 
and  to  stamp  the  Company  as  a  purely  Canadian 
institution. 

Authority 

The  Change  was  authorized  by  Special  Act  of 
Parliament,  with  the  full  approval  of  the  Superinten* 
dent  of  Insurance  for  the  Dominion  Government- 

Present  Position 

Insurance  in  Force— over  Twenty-One  Millions. 

Assets — over  Two  Millions. 

The  Montreal  Life  Insurance  Company  issues  all  forms  of 
life  insurance  including  Double  Indemnity  Accident  Benefits. 

Total  and  Permanent  Disability  Clause,  and  free  periodical 
medical  examination  and  health  service  to  Policyholders. 

MONTREAL  LIFE 

INSURANCE  COMPANY 

Head  Office  •  -  Montreal 


DOMIMON  FNTORrORtTION'  ’’1""  j  Surfeit  of  Fnws. 

FOR  riFF  I^XDFRUBITFR.S,  .  8.222.2S6  014  7  5ft2  fift3  36.3  '  elaim  that  no  government  ran 

A  hill  to  inrorporate  the  Eife  tTn  3Ilg  loan.*  3!o24  71ft  304  2  .376  136  060  '’oodiict  the  husine.s.<!  nf  in.=!uranee  .as 
derwrlt.er.s'  As.‘<or,iatlon  of  Canada, 

w-as  passed  hy  the  Private  Bills  Com  I  now  being  eondurled  hy  private  en- 

mit.tee  of  the  House  of  Commons  re  li,  i'  '  q  cr- or- •?  roo  one  _  ti  i  prl.se  And  I  fiirtlier  ns.sert  that 
rently.  The  assoriation  is  authoriz- j  ''  3.33...30.),fift7  |  .^U  f,f  insiiranee  roiild  he  sold 

ed  to  hold  examinations  and  to  grani  i  lit, - m,  ;  ot  lower  premium  rates  than  those 

I  'Total  '  '  :  now  eharged  were  It  nor  for  tile  miil- 

. .  _  _  .  .  P’"'’’”'  I  titi'dinoiis  regulations  which  now 

T  '(  '■•'5^2.660.807  j  add  so  greatly  to  the  expense  of  do-, 

o  al  me, .  .„.0„3.3(2.0SS  1,816.303.451  ing  busine.ss.  not  to  mention  the  ex-  ! 

lol.  claims.  ,303.122.132  471.134.473  ccssive  taxes  levied  upon  the  pre- 

^  '92,365, !)6i  190„3ft7,lftl  mium  income  of  insurance  com 


mit.tee  of  the  House  of  Commons  rc 
cently.  The  association  is  authoriz¬ 
ed  to  hold  examinations  and  to  grani 


ti  iprl.se  And  I  fiirtlier  assert  that 
all  lines  of  insurance  could  he  sold 
at  lower  premium  rates  than  those 


I  Dividends  to 
I  pnliry-hoid- 

ers  .  .  .  233.507,3 1ft  246.031.274 
Tot  dtshurse- 

ments  .  .  1,430,082.716  L2ft7.122.S77 
Total  ins.  in- 
force  .  .46.315,707,472  41,206,087,503 


panics.  \Ve  do  not  need  more  regii- 
i  lations;  we  need  fewer  regulations. 
246.031.274!  Me  do  not  need  more  laws  enacted; 

I  we  need  more  laws  repealed" 


TRAINS  e  HOTELS  •  TELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  Is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Members  Montreal  Hoard  of  Trade 
Cflhles,  “Fnwnrb”  Telephones,  Main  4929;  Main  3362 

MONTREAL  AND  ST.LAWRENCEPORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL  ^  \ 
Branches:  Quebec,  Que. ;  St.  John,  N.B. 

General  Stevedores 

Steamers  fitted  for  gniin  and  rattle.  loaded  over  fift,0i8w,|100 
bushels  grain  during  Montreal  season  19'22.  tVe  can  help  you 
seeiire  econom.v  in  opi-raiing  eosfs  hccaiise  of  onr  thorough  e.x- 
perieiiee  with  large  operations, and  thus  ensure  serviee,  (ies|>atcli, 
and  satist’artioii  to  all  eoneerned. 

CORRESPONDENCE  SOLICITED 


■  ■■  p  ■  nil  The  greatest  heat  value  in  the  world 

W  LLu  11  ^  N  tHhi  r  /Tc  I  T  E 

For  the  first  time  in  Canada! 

BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 

Only  WEAVER  Welsh  i  s  delivered  “in  sizes  to  suit  your  furnace’* 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

F.  P.  WEAVER  C(\AI.  CO.,  MMITEO 

26.1  St,  .lames  Street  -  Montreal  Main  1214 


R  A  C  I  T  E 


J.  N.  GREENSHIELDS,  K.C. 

President 


ARTHUR  P.  EARLE,  A.I.A. 

Vice.President  and  General  Managefi 


TDF  TROntFES  OF  A 

FFUMS  AD.TTSTFR.j 

Merchants  Casualty  C'ompan.v. 

Dear  Sir: 

T  writing  you  about  dl.sabllily  I  got  ‘ 
sense  the  8  of  march  am  cripple  In  ' 
the  knee  I  cant  work  that  sore  come 
alone  T  never  hurt  my-self  and  I 
coulden  see  no  Docteur  because  hear  I 
ther  Is  no  Docteur  we  have  to  go  3,3 
mills  for  to  see  the  Docteur  and  then 
we  have  iNvo  big  Harbour  to  cross 
thats  possible  for  me  to  go  to  see  a 
Docteur  every  7  days  nm  be  able 
to  go  see  a  Docteur  next  week  but  . 
no  more  crossing  on  the  ices  after 
that  only  In  mai  in  a  gasiline  boat 
T  would  ask  you  the  have  your  blank 
■made  to  fill  up  to  a  ma  gist  rad  be¬ 
cause  when  I  took  sick  I  cant  go  to 
see  Docteur  every  7  days  and  some 
time  I  cant  go  at  all  let  me  know- 
wbnt  1  c.an  do  T  lose  boths  of 
time  like  that  and  no  traine  other  to  '• 
for  30  mills.  Please  answer  pie  at  1 
once.  I  • 

Yours  truly. 

(Signedl  IT.  S 

SIGN’S  OF  PROSPERITY 

IN.SHIPBinDIN'G  TRADE.' 

"After  spending  many  years  in  the 
■wilderness.”  says  the  Ijiverpool  .Tour- 
nal  of  Commerce,  "there  are  at  least 
siraptoms  of  the  advent  of  a  period 
of  something  resembling  prosperity  1 , 
fo!  British  shipbuilders.  It  might  not 
he  easy  to  place  one's  finger  upon 
any  isolated  sign  .of  Improvement,  but  i 
the  atmosphere  generally  seemed  | 
charged  with  a  wave  of  reform  which  ■ 
has  its  genesis  in  the  desire  of  ship- j 
pipg  companies  to  negotiate  for  new 
tonnage  | 

"Nor  is  it  only  in  England  and  : 
Scotland  that  these  signs  are  mani-1 
fest  In  many  of  the  colonies  and  i 
foreign  countries  there  is  apparent 
a  more  or  less  general  and  genuine 
attempt  to  get  ready  for  the  trade 
boom  whenever  It  comes  But  for 
the  present  business  in  the  shipbuild¬ 
ing  .vards  merits  no  more  apprecia-  [  j 
tion  than  the  curate's  egg.”  | 

MANITOBA  NORTH-WEST  LAND.  !  = 
(Fniin  the  London  Bureau  of  The  r 
Financial  Times.) 

London. — Accounts  tft23:  Loss,  af¬ 
ter  writing  £5,216  off  land  sales  ac¬ 
count.  meeting  taxation  and  paying 
preference  dividend  £3.097  sterling, 
reducing  credit  balance  brought 
down  to  £82.1$7,  Two  preceding 
j(.ars  only  preference  dividend  paid.  L 


GnyiVien^Iy  ^rofi 

Doubling 

A 

every  fifth  year 
since  commenc¬ 
ing  business  1  892 
Business-in-force, 

1923  $351,402,105 


56,235,142 


ILiife  'OtsaKciT' 


IF  GOING  ABROAD 

ask 

CHA.S.  A.  LUNN 

I  s s r n 1 \ c E  broker 
CORISTIN'F  BUILDING 

aboM 

PROTECTION 


g^men<^ravellin,.W 

DOMINiaN 


FREEDOM  1^ 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLANT  TO  THE  VALUE  OF 

$15,000,000  IN  THE  LAST  TWO  YEAR.>  UNDER  THE  -w  7-  ^  ▼ 

ABOVE  IDEAL  CONDITIONS.  #  W  I  T 


$15,000,000  i™last^two.v^^^^^^^  |-y 

WE  C  AN  DO  IT  FOR  ^  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


330  Coristine  Building 


MONTREAL 


TRAVELLERS’ 
CHEQUES  Jv; 

VOOR  SIGNATURE  IDENTIFIISYOL'.  /I 
THEY  PROTECT  YOU  AGAINST  LOSS 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE.  ETC. 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENfUNEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS;  BRANCH  OFFICE  4ND  WORKS; 

Lachine  Locks,  P.Q.  Toronto,  ODawa, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipegi  Regina, 
Edmonton,  YancouTer. 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  4,  1924. 


L0UGHEED&  TAYLOR,  LIMITED 

Stocks,  Bonds  and  Insurance 
Brokers,  Financial  Agents 


Financial  Activities  in  Western  Canada 

0^  K^lLVEK^IX^JArAX.  Canadian  Grain  Stocks. 


210-8th  Aveiue,  W. 


CALGARY 


SEEK  rER5IA>E>T  LIVE 

STOf  K  1LVBKET  IX  JAFAX. 
(From  thp  falpj^ry  Bureau  of  The 
Einanrial  Timefi.) 

Calgary. —  H.  A  Craig,  deputy 
minister  of  agriculture  for  Alber¬ 
ta,  ■who  went  to  Japan  with  the 
first  shipment  of  live  slock  ever 
sent  there  from  Canada,  has  writ¬ 
ten  of  .some  of  his  experiences  He 
states  that  he  is  at  present  busily 
employed  in  looking  into  the  ques¬ 
tion  of  a  possible  market  for  Al¬ 
berta  live  stock  and  other  prod¬ 
ucts.  and  in  the  performance  of 


OSLER.  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIRKQ 


Furthci*  Good  Decrease  in  Canadian  Grain  Stocks  Recorded  — 
Wheat  on  Hand  47,778,756  Bushels  —  Country  Elevator 
Stocks  Continue  to  Diminish  But  Are  Well  Above  Last  Year. 

Returns  showing  stocks  of  grain  in  store  at  the  Dominion  Bureau  of 
Statistics  for  the  week  ending  June  20ih.  1P24,  show  a  net  decrease  of 
S. 110.663  bushels  from  the  previous  week.  The  stocks  at  the  end  of  the 
t'eek  were  as  follows  VTcat,  47.778.756  bushels;  oats.  21.273.627  bush¬ 
els;  barley.  2.718,612  bushels:  flax.  SOl.766  bushels:  ry''.  2.632.164  bushels:, 
oats.  22.527  bushels,  .and  barley  662.684  bushels,  while  flax  shows  an  in-! 


this  duty  the  Japanese  govern-  i  crease  of  ll.opg  bushels  and  rye  153.566  bushels. 


LOTT  8c 

CO.,  Limited 

CALGARY,  ALBERTA. 

STOCKS  Lf  BONDS 

RE.AL  ESTATE  LOANS 

INSURANCE 

V.ALU.ATIONS 

LAKE  OF  IHE  WOODS  DOLUNG  CO.,  Limited 

Makers  of  FI\'E  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DA2LY  CAPACITY  13,700  BARRELS 
Presiden*:  Vice-President: 

FRAXK  8.  JtEIGHEX,  WM.  W.  HUTCHISOH 

Directors 

Geo.  T.  Hastings,  Abner  Kingman,  K.  H.  Ballantyse,  J.  K.  L.  Boss, 
lancrede  Bienreuu,  B.  W.  Beford,  IV.  B.  Allan. 

Sir  Lomer  Gouin,  K.C.M.O. 


Manufacturers  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

MILL?  .4T 

PABI&.Ont.  BRANTFORD. Obi  LONDON.  Ont.  WATERFORD, Ont. 
ALMONIX,  Ont.  COATICOOK,  Our.  and  6T.  HY.ACINTUE.  Qur- 


General  Office: 

PARIS,  Ont. 


^  Selling  Agents  to 

N^liolesale  Trade: 
JOHN  GORDON  &  SON 
^ P AA  Toronto  &  Montreal 


Sullivan  Mine's  Development 
From  Raw  Prospect  to  World's 
Greatest  Single  Producer  of  Lead 

Hfetory  ef  the  development  of  the  .buijiran  Jline  prepared  by  the 
staff  of  the  f  onsotidatwl  Mininc  k  bmoltiug  ( 'vrapsuv  for  tho  ( ana- 
diau  Institute  of  Jlininc  and  Metallurci,  B.t  .  I'insiiin,  annual  meefinu. 

(Continued  I'rom  last  llcek.) 


The  ore  depo.eits  are  found  in  a 
ferieF  of  beds  of  argillaceous  quartz- 


ompany's  plan’  Be  have  pnr. 
.tn  unusual  roadition  in  th^ 


ire  and  argillites  known  as  the  .Aid  |  production  of  lead  nr®  »inc  or®  and 
lidce  formation,  which  rovers  .an  non  pyrites  from  one  l®v®l  ot  a  mine 


area,  of  not  less  than  2.®eq  sonar® 
r'-iles  This  formation  ha^  been  in- 


I  opt  Ding  I  he  same  r  ein  or  ore  body 
I  lo  .^!areb.  iq-jo  „  r.ais®  ‘lom  the 


'tiuded  by  several  large  sills  of  gab-|l0'vfr  tunnel  to  th®  vem  at  a  dis- 
lio.  none  of  ■which,  however,  ore  in  1 1  me®  of  T.lf'o  fret  from  'U®  portal 
th®  virinitv  of  the  ore  bodi®s  I  .-'iioued  or®,  and  .'hipmenfr.  from  tht." 

the  min®  beds  strik®  apprn.vi'.^,it®J.'.  I  continuation  of  the  south-ton®  or® 
north  and  south  .■>nd  dtp  -o  th®  c  ist  1 1  oiii-  h.ave  followed  v  itb  regularity 
a‘  ancles  averaging  about  23  'K-•<'*■r  since 

grres  While  po.ssessins  min.  of  Turned  to  .Vdvantage, 

tb®  features  of  a  r®cular  v»-n.  tb®  foon  a:  ore  war-  located  from 

ores  are  essentiallv  repiaeements  fVr  tower  funnel,  a  erp.^srut  wa,® 
li^poslts  in  th®  argillaceous  quartz-  einven  vest  in  the  footwall.  a  d:.s- 
irer  Irregularities  of  foot  and  hanc-  tanr®  of  1,07.0  feet,  and  a  rats®  made 
iii£-wa.lls  are  prevalent,  but  in  gen®  to  tb®  upper  voikincr  for  rentila 
oral  the  depcfsits  are  conformable  to|tiou  and  to  farilitai®  tb®  1  vtraetjon 
th®  beds  Vi  or®  tn  the  intermediate  siction  oi 

The  ore  which  in  places  has  at-  rbis  rone  Improvements  m  rneti! 

t.ained  a  thickness  at  right  ancles  to  ■  inrcirai  treatment  permitted  favor- 

The  dip  of  approximatelv  24^  feet,  ts  able  chances  in  mmlng  practices. so 
iisuallv  a  very  fine-grained  mixture  Wtj.if  th®  average  dip.  23  degrees  of 
of  galena,  zinc  blend,  pyrite,  and  pyr-  lihe  nrebody.  which  at  on®  time  was 
rhotiUs.  considered  unfavor.ibl®  for  low  m?n- 

Xwo  Ore  Zones,  i  luc  co.'-t.a.  ha:  not  produred  the,  dis 

,  The  or®  as  developed  occurs  In  two  .advantages  anticipated 
“iones  which,  for  con'enience,  have  ,  pn®  following  brief  outline  of  fb« 
been  called  the  south  and  north  ore-  devflopment  of  the  present  mining 

zones  In  the  upper  levels,  between  juiethod  mav  be  of  interest 

these  or®-zones.  the  replacement  is  ,  liitensive  Developnient. 

eoinpos®d  entirely  of  n>Tit®.  wbil®  In  1  xh®  (iret  shipm®n*a  w®r®  mad- 
th'  lower  workings  It  consists  of  a  '  fj-oni  ore  won  from  a  tunnel  wb’ch 


ment  has  made  everything  very 
pleasant  for  him.  providing  an  in¬ 
terpreter  to  accompany  him  to  the 
different  parts  of  Japan  Mr 
Craig  states  that  the  present 
prospects  for  cattle  trade  with  the 
country  looks  very  good,  although 
the  prospects  for  the  sale  of 
horses  are  not  so  attractive 


PRECIPITATE 
LUMBER  FIGHT 
PACIFIC  COAST 


j  Action  of  Big  Combine  in  Cut-  - - - 

ting  Out  Dealings  With  Mid-  ■  — - - 

Delicate  Situation  on  the  Canada's  Monti 

Trade — To  Charter  Own  Ves-  . _  _ 

sels—Market  Improvement.  Trade  of  Canada  bv  Mon 

IFrom  the  Tanceuver  Bureau  of  The  Months  •1321-22  1 

FinHDcial  limes.)  1  Imports  $ 

Vancouver — Despite  the  fact  fiat  •• 

;  tiere  !s  an  improvwl  tone  In  the  '  .  ^ 

'  coast  lumber  market,  manufacturers  . .  f 

are  apprehensive  of  the  imm®dlate  .  As  ta-' 'n?  ^ 

ftjture  in  view  of  the  fact  that  a  .tp^tember ‘  6 

prir®  war  is  thr®3tened  south  of  the  October  ^  .59  518  ■■’4s  6 

line  News  advices  from  points  November ’’!  '  64'27l'4S4  T 

.®oufb  of  tip  intfrna,tional  boundarv  December .  !  6o!o,5o!l66  ? 

indicate  that  there  is  every  prospect  January.  51,476,253  6 

of  a  bitter  ■war  between  the  lndep®n-  February  ’ !  !  54!294,255  6 

dent  mills  and  The  Douglas  Fir  Ex-  March  ....  79, ,378. 726  9 

ploitation  &■  Export  '  o  of  Seattle  - - - - 

Should  this  happen.  1»  will  simply  2  Mos  May.  133. 812. 914  11 

mean  that  British  I'olumbta  mills  12  Mos,  May.  1,162, 360. 36'2  72 

will  be  forced  to  meet  such  competi-  12  Mos.  March.  747,804.3,32  sq 

tlon  if  thev  hope  to  retain  their  con-  _  ^  - - -  - - 

nectlnns  I  Eiporfs  'Canadian) 

Notice  of  Intention.  e 

I  The  Me  corporation  has  alreadv  ; .  ks  oQq  - 

given  notice  that  it  intends  to  niar-  .  sa  Atft'nag  ~ 

ket  and  deliver  its  own  output  Fx-  .  61  485  903  7 

elusive  agent?  for  lie  mills  through-  fpptpmber  '  58’263'l8''  7 

out  the  State.?  of  Washington  and  brtober  .  79  941 '682  10 

Oregon  rutting  app’-oximatrly  13.- j  November  !  .  86!533!862  13 

,500  000  fppf  ppr  dav.  25  per  rent  of '  December  ....  86.304.163  ]1 

■whirh  is  export  material  the  Doug-  January  ..  .  46,198.080  6 

las  Companv  win  establish  agents  February  .  46.046,443  5 

throughout  th®  Vorld  dealing  no  Marrh  .  .  ..  59.5,39,;313  7 

;  longer  w  ith  middlemen  - - - 

!  Sotielif  Independents,  2  Mos.  May  102.83.3,621  10 

I  For  a  considerable  tim®.  the  big  12  Mos  May  1 .1 61 ,298..t.ss  73 

corporation  has  been  endeavoring  to  12  Mos.  March  1  40, 240. 680  93 

indue®  the  independents  to  com®  into  ,  .r-  - 

th®  organization  but  without  success  Eiporf s  ■  F®reigr. 

and  now  that  the  gauntlet  has  be®n  i-'l-o'-nt 

thrown  a  b.'ittl®  roval  is  expected  1  ,,  in  u  , 

At  all  of  the  principal  export  ports. ,  ^ 1 

the  concern  •»ill  establish  agencies  pufy  Collected 

At  present  the  Douglas  pt'opie  con-  Ap^ij  '  jO  301  .527 

trol  4'i  per  rent  of  iJae  exDor!  lum-  May  .  ..  ...  9!992!'}9ii  I 

her  of  the  American  Pacific  (oast  June  .!!!.]|i!  9!o67!478  1 

millf  July  .......  9,806.020  1 

To  f  barter  Vessels,  .Vugust  . 10,452.20'')  ] 

To  rarrv  out  ihelr  announced  pro-  September .  9.T7.5.S10  ) 

gramme,  the  corporation  will  b®  October  ....  9.270,499  1 

obliged  tn  rha  rter  ocean  bottoms  and  Novrrnbe.r  ....  9.891.762  1 

face  the  responsibility  of  losses  that  Deeemher  ,,  9.911,908  1 

may  com®  from  falling  markets  In  -'anuary  .  .  8,qso  13] 

the  past  tbis  has  been  carried  by  th®  ^ 

m.ddlemen  '  .  14,396.240  T 

Middlemen  lose.  oA-r..  ai-  ’  e, 

D.irin,z  th®  past  few  months,  it  has  I  i® 

been  no  uncommon  occurrence  for  a  i®  Ma-  Ma^rh  ioi'ago'i9S  13 

middleman  to  drop  from  $3.e09  to  '  '  "  ’  _ _ 

$7  ooi'i  on  a  single-  cargo  ow  ing  to  |  , 
market  ronditlons  charter  rates  or  1“ 

other  causes  The  mills  belne  pal'1  mills  has  taken  no  stand  in  the  fight 
in  full  Meantime  the  British  t  ol- 1  and  it  is  expected  wun  remain  ne.u- 
umbla  mills  ar®  watching  and  vvon-'tral 


44esteni  founfr.:  Elevators. 

The  total  grain  in  store  shows  a  decrease  from  the  previou:-  weok  1 
of  5.182.945  bushels,  made  up  as  follows  Wheat.  4.461.343  bushels,  oat.., 
ClS.ogg  bushels;  barley.  8.se7  bushels,  flax,  19.410  bushels,  and  vve, ! 
7.5.237  bushels.  The  total  quantity  in  store  was  31, .548. 648  bushels,  com¬ 
pared  with  36.731.593  bushel.? 

The  tollowing  table  shows  the  quantities  of  grain  in  store  at  the! 
country  elevators  In  each  01  the  Prairie  Priavlnces,  Western  Ontario  and 
British  Columbia  on  June  13th.  1924.  with  a  comparison  for  the  previous 
week  and  the  same  period  O.-t  vear; 

Western  Ont 


Established  1S81 

BONDS,  MORTGAGES,  REAL  ESTATE 
^  RENTAL  &  INSURANCE  BROKERS  ^ 

OLDFIELD,  KIRBY  &  GARDNER  j/ 

WINNIPEG  // 


Manltoh.i 

Saf  k-atchewan 

Alberta 

and  B  (■ 

Total, 

M'beat . 

1.167.814 

12  310.664 

5.596.651 

233.779 

19.398,809 

Oats . 

646.02,5 

4, '<41  542 

4,212.971 

76.48.5 

9,876.123 

ParleA-  ..  .. 

253,373 

141.398 

433.998 

6  246 

1.1,34.115 

Flax . 

26.2,34 

261,1100 

27.397 

317.730 

Rye  . 

1.51.897 

466  551 

293.333 

911.781 

Totals 

2,245,343 

18  424.254 

19  562.550 

316.591 

31.548.648 

PreA-fouE  Aveek 

2,582,192 

21  668.213 

12.156.699 

324,489 

36.731.593 

Earn®  perltvl. 

1923..  ..  .. 

2.244.696 

6.714,590 

4  324,87'-' 

166,18,9 

13.450.336 

BRUCE  ABELi, 


(.OLLtCTIONS 


INSURANCE 

MnRU..AGE  1-0  AVS 


ESTATES.  M.AVAC.ED 


/f'.iu-aiu  e  Cftfw/yj®.®,  Bpp.e«f  r<'e<f  rharniy  ®  <>.  I  tny’trd.  nl  L-iylnn.  Eryf  : 

gle  .SVflp  onrf  Dei.'.iniom  Comp'j'iv  lirnitrd:  /mperw.'  f  nderurffer* 

r|>orafmr»  of  Canada:  Hnllond-Conada  ^torrgacc  Co  l.vniretl. 

I  N  0  I  I  R  t  t  8  .9  I  U  I  T  K  D 

50, i  Bower  Building  -  VANCOUVER,  B.C. 


Canada's  MonthlyTrade  Record 


Trade  of  Canada  bv 

Months.  April  1921  to  Ma? 

I974. 

Monthe 

•  1921-22 

1922-2.3 

1923-24 

1924-25 

Imports 

f 

? 

% 

$ 

April  ... 

65,310.847 

47,695,454 

68,181.320 

60,203.141 

May . . 

68,502.067 

66.121.874 

84.265.266 

72.247.830 

.June . . 

57.643.658 

61.668.729 

84.6.32.624 

July  . 

62.405.590 

60.757,019 

77.074.280 

August  . . 

65.147. .iOl 

67.354.750 

78.825.677 

September .  .  , 

.59. ,805, 4  87 

60.818.410 

71.851.200 

October  . ^ 

59,518.'24S 

66.875.201 

75.640,654 

November . 

64.271,4.34 

76,264,250 

72. 081. 804 

December . 

60.050.166 

70.204.888 

6.5,656.07  1 

Januarv . 

51.476,253 

68,08.5,845 

OkO 

February 

54.294,255 

6.5,807,696 

62,18.3. 88'> 

March  .... 

79, ,378.726 

91.925.628 

86. 9, 58,. 57  9 

1S3.812.914 
1.162. 360. 36-: 
747.804,3,3: 


113.816,828 

727.808.246 

80'2,579.244 


152.446.586 
841,209.002 
,893, .166. 967 


Exports  'Canadian) 


April  ... 

43.280,735 

81.917,500 

53.642.251 

Mav . 

59,552.886 

69,146.171 

74.814. .5.54 

June  . 

58.576.299 

71.760,563 

94, 7.50. .8, 37 

July  .  .  . . 

.54.518,086 

70,430,28.5 

82,997,748 

August  .  ,  .  . 

61,48.5.993 

7.3,386,199 

80,021.409 

September 

58.268.182 

71,592.628 

67. .542. 641 

OrtPber 

79,941.682 

102. 67.5. ,34  7 

100,123.829 

November  .... 

86.538.862 

130.796,67.3 

1 .3C  0.67  87,3 

December  .... 

86.804.163 

1 10.873.425 

1,2  8., 8  80. 4  30 

Januarv  .  .  . 

46,198.080 

64, 6.53. 91  • 

69,575,167 

February 

46.046,449 

57  ,  1  1 

67, 274. ,548 

March  .  ... 

.59.. 5,89. 8 1.3 

76. .5.57, 590 

92.429.774 

2  Mos.  Mav 

102.83.3,621 

101.063,671 

128.456,80.5 

12  Mos  Mav 

1.161, 298. .3.5S 

788.470.730 

958.841, .577 

12  Mos.  March 

740,24n.68'i 

9.31.451.448 

1,945.141.056 

Eiporfs  'F®reigr. 

Month  of  Mav. 

1.181,079 

1.812. 549 

1.234,706 

12  Mo.q.  May 

1  7,#^.S0..tTS 

13.757.86,5 

1.3,717.8,35 

12  .Nine.  'larch 

13.6v6.,32'i 

18,844,394 

13.412.241 

Duty  r  ollectfd 

April 

10.301.527 

9.1  q4.33;i 

10.320,778 

May  . 

9.992.  }9il 

!  1 .750.bG'J 

12.50]  ,891 

June  . 

9.067.478 

11,589,0.33 

n.980,75'i 

Julv  . 

9,e.96.020 

11,292,50.5 

11,12(],480 

.August  . . 

16,452.209 

1  1.7.59,792 

1  1 .8,50.806 

September . 

9.77.5.510 

10.282,948 

11. '263^441 

Ortober  .... 

9, 270, 499 

1  1.847.7.3  7 

1 1 .753  69r, 

November  .... 

9.891.762 

11  60,5,259 

]  0.6.59  418 

Deeemher  ,, 

9.911,908 

10.347.028 

9. 922. 552 

January 

1  ?1 

9  6.34,436 

9.888,16- 

February  .  ,  . 

9.846.  /.il 

10  188.46’ 

9  >61,410 

March  . 

14,396.240 

14.9.30.7,97 

14.061.52,’. 

2  Mos  May 

'’0.394.01  T 

20,874,887 

2?.8"2.67.’ 

12  M®s  Mav. 

1  -57.828,602 

122.068.86,5 

1.3.5.750.684 

12  Mo:,.  Marrh 

121.482.49.5 

183.8(12.899 

135,1.14.89) 

132.460.471 

873,370,752 


48. 880. 914 
104.150.715 


CONSULTING  ENGlNKE.i 


BEAUBIEN,  BUSFIELO 
&  COMPANY 

CONSULTING  ENGINEER! 

'  d'Armeft,  Mootfpixl 

1  <Cur^  pMubi^n.  J.L  B  J 


ESTABLIbHL'.D  1M». 

Bradstreet’s 

OrficeB  ThrouRhetut  the  Civllizt^-J 
World 
OmrtB  l> 

t  o!M  r, 

EdiDoQt^D.  Alta.  tlamiltno^ 

HttllfaKs  N  S.  Monlrpffl.  Oup. 

Loodoo.  Ont.  I  Ouph®r.  Ou* 
Offa’wa.  Oot.  Toronto.  Oot. 

St  .)(ihn.  N  B.  trionippjr.  Miin. 

Ropfitation  trained  by  4of?i> 
yrara  of  Tl/rnroua.  coDacl^nllona 
and  oBcroaoful  work., 

«JOMN  A.  FUL.’rOM 

SupertnI.od.ot  -  .  MO.viRKAL 


1,160.3.5': 
1  3. 289, ,692 


B.  C.  SALMON 


ANOTHER  WELL  NOW  T' 
MOOTED  IN  ROGERS  FIELD  I R 


(Freni  the  (  alc-ary  Pure;)!!  of  Ihe 
- - '  Plnaitcia)  Times.) 

^69  "15  8^0  Calgd.ry  — DecirJnn  to  drill  a  s®®- [ 
'  '  ■  end  w-e.ll  lower  down  th®  de<mr  on, 

_ —  which  (h®  gl.ant  Pogerr-ImpcDal 

gjss®v  was  brought  in  lomc  time  .-iso  I 
I'H '’89  ,59^  n(ar  the  International  bmjndari-  Ims  j 
'  '■'jbtfn  reached  by  th®  c -madl.m  ti'l  : 

- — I  Pr  fining  '  ompan.v.  Limiteii 

!  The  new  well,  i(  Is  under. ttoirl,  win 
9.642,9,90  h.  qrtlleii  approxiniateh  three-o'i  it  -  | 
11,001,201  ters  of  a  mil®  distant  irnnj  th®  Po.g-i 
!  er.s  well,  low  pi-  dow  n  th®  lot  niatui:i,  ; 
In  an  elfort  to  r®acb  the  .-.ni  1?.  | 
thoijght  to  tarry  oil  \;)lii®f;,  under-' 
neath  th®  car  sands  1'  is  expeil  ! 

'  ed  that  a  hear  y  rot,irr  )  ig  w  ill  h.- j 
iire'j  to  diill  the  n®w  well;;  .is  fas  a:, 
th®  gas  sands.  wh®n  th®  g.is  wi'i  he 
closid  off  and  th®  dnlle-ri-  v  iliili®ii^ 
endeavor  to  penetrate  the  0)1  .‘.andf. 
"lie  Pocer.s-Imperial  w  ®ll.  w  lih  b 
1  Cl  ‘■■■’U'e  in  ""''h  ”  of  ninr®  tlini 

..0.644,]S1  fiiorifiooo  I’lihir  feet  of  gas  is  .'jt  a 
’  ri' pth  of  2,528  feet  j:  inc.itrd  about 
ft'®  mil®.?  north  of  th®  infet  national 
■  I  border,  and  29  miles  east  of  <  outi: 

- -  drilled  under  an  arr.angement 

:  with  the  Imperial  Otis.  Ltniited 


I  KM.  MAC  KAY  &  MANN 

BARRIf  TEKS.  SOLU.IIOKS.  NOTARIES.  ETC 
W  (.»  leoUhC  »l„  P  Mi-ltt.  M.A..Ln. 
H  P  Mtan.  >!  A  .  EL  B 
rh"".  iP-t'titf  EiditiiAc)  M  AeAl 
C.iMf  Atidr.t,  "I  FN.I'V  It  ..t*™  Eii'fia  C"  1 5 

m  irRAIN  EiTHANOE  P'  ILDINf'i 

I  A.M  «..5R5  .  51  BERT5 


BUCHAN  &  CO.  LTD.; 

'  C:0\  i.F.WVFNT.  8fr:SlClP.4L  ' 
.4.VD  ( ORPORATIO.\  BOXDS  \ 
Horald  Buildin; 

CALGARY  alberta' 


Black  &  Armstrong 

iFucc^WporR  If)  B<>Mp.pr»n  t 

HEAI.  EJSTATffi  VALUATIOiVS, 

KIi^TSTAIaS. 

Farm  l.anda,  Mort|;ii|i«a  aad 
InRurnnve 

GAfinv  Binr;..  wiv^ipeo 


rrt' Atp  TorV.  M^n»r<‘'j|. 

lorctnin.  Chlcatff'.  ^’innipf'fc.  \  an' 


,  F.  Clark  K  Co.,  Limited 

.*1"^' a  fTijrr1*f-h.  R»'A«4  ,  l»<i 

FHsm’NT.  xirvfrfrAi.  anh 

t  OM’^K  AIIOV  MINI*  UF.Af.K!<;v 
Ufnrk.  iiiniti  iDRur.*!)' »  BmL^ra. 

C»n*ial  liitMtri*  ■  and  Fn  ai 

Victoria*  B.C. 

ATrrrVvFj'J  of  poard  rtf  Trai-^, 

fA  r  Tot'd  I'»-f4'cr.‘5  Af  .  T.*-- 


J  >,  T  V.  Nutter 

C.  H.  Enderton  &  Co. 


Feal  I  li'e  fn'' '.-tnients. 
g.age  l-e-an..  In  'jraii--®.  pentala. 

Zgg  I’oHimr  Airniie, 

AA  l>  N  lI’Kt. 


20.644,181 

1-32.9,56.40,3 


dering  A»  hat  the  effect  As  jll  b®  Th® 
Assoeiated  Timber  Exporters  of  B 


Market  conditions  are  showing  a 
!  slight  improvement  over  recent 


representing  most  of  the  provincial  | weeks  and  prices  are  abou'  a  half 

- [dollar  better  lyOgging  c-imps  are 

■with  more  regularity,  sections  ot  the  1  closing  dotsn  for  their  nnn  lal  sum- 
vein  below  shipping  grad®  being  left  mer  overhaul  ajid  they  will  be  able 


FISHING  OPENS  ALBERTA  GRAIN  STOCKS 


fire-grained  massive  pvrrhotife  The 


known  as  th®  29-foo*  >vel,  and 


r  aximum  length  of  the  pyrite  zone  iju.  s®  ?btpni®nts  w®re  tjatilpd  b^^* 


vlrrovor  po.-sible  'to  re.r-ume  at  an  p.arly  dat®  if  th®  A  ancouver  — M'ith  th®  npenine  of 

Advent  of  Conreiitratino.  market  warrants  it  Aiu’ralia  is  fh®  1921  salmon  fishing  scar-ou  la.'t 

It  ith  th®  .advent  of  concentration,  sending  in  more  enquiries  th-an  usual  w'eek.  upwards  ol  thre®  thousan*1 
espeeially  after  satisfactory  savings  •while  New  Zealand  1.?  also  '  oming  in  •"'eiats  filled  A\iih  .lapanes®.  Indians, 
of  both  metals  bad  been  m-ide  and  buying  sid®  Japan,  which  Norwegians.  Danish.  Stvedish  Bri»- 

shipments  of  lead  ore  wore  not  so  dormant  for  ‘f’h-  Araeriean  and  1  anadian  fither- 

imperativ®.  f'^rt'rer  sections  of  the  ^  ^  among  the  late,  t  ii,st  of  t'line'l  loose  on  their  an- 

veln  became  Aaliiabi®  and  th®  mine-  pj,quir®rs  for  nrice?  onal  hunt  for  the  wHy  sockey®  Dis¬ 
able  portion  in  une.vplolterj  areas  be-  J _ _ _  trlef  No  1  was  opened  on  lune  29. 

San  to  emhrare  almost  the  wbol®  ore  ■>|||«  ajitOIJ  HTTIinilC  while  the  Fraser  Ptver  was  opened 

brdy.  except  where  w-ell-detincd  and  yjUjyy  DpjMDNV  „„  fu,,.  j  addition  to  thr  

proportionately  li^ge  band.s  of  p5  r- 1  Ulll/ftfci  Trnniv/inii  ^^1®"  boa's  in  the  north 

rhotife  occurred  This  condition  Ava.s  IIJ  yilVnU  TCDD  TQpV  there  will  b®  48  salmon  purse  semes, 

reached  shortly  after  the  opening  of  1^  I  URUH  I  LBRI I  UR  I 

^'onn  n  -  ^3et  licenses.  On  the  Fraser  about 

(he  2.99®  (mouth  of  tunnel  l.s  .,.999  ,  p-yrg  important  part  of  ih®  oo9  boats  ar®  expected  to  operate, 

feet  above  sea  level)  tunne  lerel,  production  of  the  Yukon  Territory  w-ith  a  total  of  .ahmit  1  290  fishermen 


(From  the  VBiiciMiver  Bureau  <>l  The 
Finaurlul  Times) 

\  anenuver  — M'ith  the  opening  of 
the  1921  salmon  fishing  scar-ou  la.'t 


Is  899  feet 

M'hile  the  two  ore-zones  do  n®t 


leanis  i'i  tb®  railw.jy  xb®  min®  w  as 
then  opened  wl*h  a  vertical  .ebeft 


AarA  greallv  in  'he  ratjo  of  lead  tn  fi-oni  which  l®ve1.~  were  run  at  short 
zinc,  both  have  produced  ores  of  arrount  of 

fairly  high-grade  tn  each  metal  Tn  ,1,0  flatn-  rs  of  the  or®  bdr.  Some 
tl  ®  same  Avoi  king-face  it  is  not  tin-  siorr-holing  w-ap  done,  which  yielded 
usual  to  find  I'lean  ca.lena,  zinc  blend  poth  earbonates  and  sulphides,  but 


.Norwegians.  Danish.  Swedish  Brit- 


anq  pyrrhotite  ,ts  well  as  the  usual 
intimate  mixture 

Minluc  rrarticr  and  -Min®  Pevdop- 
ment. 


this  did  not  t.ake  plai  p  until  after  the 
r.ine  w,ar.  owned  b'-  th®  <  onsolidated 
('  ompa^nv 

.^toping  operations  and  timbering 


Early  In  the  vear  1915  it  ■was  d®-  iollow.pd  the  usual  procedure  in 
Tided  that  th®  ore  reserves  as  indl- :  s.iuare-ret  slopes  As  th®  workings 
cried  b>-  diamond-drilling  mstified  a  .became  deeper,  th®  eood  hanging- 
lucre  ambitious  scheme  of  develop-  |wa,ll  of  quartzite  .and  the  close  selec- 
ment  to  open  up  the  property  at  a  |iion  of  or®  in  the  sulphide-zone,  to 
gi .  .afer  depth  and  make  available  th®  I  provide  a  shipping  product  low 
err-  then  known  to  exist  To  this  ^  ci'cuch  in  zinc,  initiatea  a  kind  of 
tnd.  in  June.  1915.  a  funnel  was,  pillar  and  room  system  with  occa- 
slarfed  from  Mark  creek  to  develop  |  sional  timber  stulls.  ! 

the  ore  bodie.s  at  a  depth  ot  600  feet  |  .Alter  the  control  of  the  mine  pa^s- 
bemw  the  upper  workings  If  w.as  ts-  led  to  the  company,  th®  190. foot  level 
timated  that  this  funnel  would  come  iwas  connected  tvlfb  the  surface.  The  ■ 
under  the  south  ore  body  about  7.009  piii.-ir  and  room  system  w.as  further' 
feel  from  the  portal  i  expanded,  and  as  selective  mining 

The  size  of  the  heading  as  started  iior  le.ad  or®  exclusively  was  still  be- 
and  timbered  was  8  ba^  19  feet  This  jing  carried  on.  the  pillars  generally 
size  was  maintained  through  699  feet  ■  represented  portions  of  the  vein  too 
of  graA-el,  sand  and  gumbo,  at  fim*.?'iqw  m  l®ad  for  shipment,  and  w.-ere 
difficult  to  handle  Then,  owing  to  ■  frcQuently  of  unusual  proportions,  , 
El’ll  further  favorable  developments.  1  0fp  DiscoTera.  ' 

together  tAdth  the  comme.-cial  possi- .  -r^p  diamond-drilHog 

blllties  of  th®  zinc  eras,  tie  size  p.  a  large  section  of  the  vein  carry-, 
the  tunnel  was  increased  to  9  bv  l*ij^-.  higu-grade  lead  ore  determined 
fe«*.  ■u’hich  has  been  held  ever  since  usual  procedure  of  leating 

No  tin’JsuaJ  difficulties  were  encoun- j  pj]-jj.p  would  tie  up  too  m'lch  A’alu- 1 
tcred  In  this  work  other  than  those  jt  -n-^is  decided  to  carry  1 

■which  might  be  expected  In  cutting  1  ],tge  cribs  in  the  stopes.  A'arAdng  In  | 
pervious  be'Js  with  ertenslve  out- 1  ^.j^p  j^ptn  29'9  by  IS  feet  to  29  hv  19, 
crops  in  a  country  of  fairly  heiAW  |  Th®se  were  cnnstr’icted  of ' 

snotA'falls  M  hlle  no  driving  heavy  timber  tied  in  ■with  w-ire  cable  | 

Olds  were  endangered,  progress  aa'^®  .  and  filled  with  waste.  principallA  : 
s.7tisfactory  when  considered  as  part  |  pj rrhotite.  When  the  back  Avas  near-t 
of  tb®  ordinary  mine  development  :  j-pached.  -eecUons  of  th®  InferA-en-  j 

Shipments  to  Trail.  jinsi  space,  were  filled  .solid  vAdthtim-l 

.Meanwhile  research  Ai-ork  for  im-  ;  her,  .More  than  a  year  after  all  the 
provements  in  the  metallurgy  of  the  01  c  had  been  extracted  from  this  sec¬ 
ure.  especially  for  turning  to  com-'iion.  which  covered  an  area  of  50,909 
ncrclal  account  the  contained  zinc,  ,  square  feot.  wedges  between  the 
was  carried  on  with  such  good  re-  pniij  timber  and  the  hanging-wall 
suits  that  regular  shipments  of  zinc  could  be  removed  by  hand,  a  further 
ore  were  made  to  Trail  in  February.  ,e\idpnTe  of  the  strength  of  the  hang- 
1916.  I  ing-w  all  quartzites.  After  the  ship- 

In  A-Ugust  of  the  same  year  there  ipjng  of  zinc  ore  had  commenced,  the 
Axas.  also  shipped  iron  pyrites  for  the  |  of  the  pillars  was  reduced  and 
manufacture  of  sulphuric  acid  in  the  j  an  endeavor  was  made  to  IcaAe  them 


(F^qii!  tbe  l':ilgi)ry  Biireaq  el  I  h’ 
I  iniiiifial  limes. I 

I  .'ligqrA  — About'  .1. 900,909  bii;.|](l: 


week.'  upwards  ot‘  thre®  thousan-l  , 'JV ''' m 

boats  filled  with  .Fapanes®.  Indian:-,  ^'"'7’'';  . 
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ntiits  hate  been  steady  rdD-''  tb® 
f uiiimenrrni®nt  of  this  rionUi  (h< 
AOiuine  has  been  light  so  tbn  |i  .ap 


vl;u;bl®'::n:f.h®  mi^':  ’t.®  late:t  ust  of  certain  .ha, ';tn;ks  win  :-’on 

e”e  ammcMhc\Xl®'  Se  -  *'-lr|  No  1  was  opened  on  lun®  2-^  /''x^llrm^st'erious  factor  in  th®  P-: 

,FUR  CATCH  RETURNS  -:-na*s 


TRADE  MARKS 


HANBURY  A.  BUDDEN 

eovorAi_  ..LG'-iij  Psr  Ar.-.- 


pool.  Avhieh  h.i:.  not  glAcn  anv  indi- 
f.,tion  as  to  th®  amount  of  grain  tt 
hr.'os  During  tb®  grain  ino'iirvat 


w.-her®  development  and  haulage 
ways  were  prineipally  in  the  looi- 
w  ail 

Increase  Fower  Plauf. 

AVhilP  there  have  been  periods  dur- 


run  UHlUn  nCIUnild  -fuiy  1  .m  ad'dition  to  thr  j 

ly  Vlll/ny  TmOITflDV  boats  m  th®  noiih  ,  gp  jq)  nf  c,..Tiq  n  - 

Irl  TUKUN  ItKKIlUnY  ’hPre  wm  h®  48  salmon  purr®  sener.,  During  tb®  grain  inquirv  at  _ 

26  .salmon  drag  seines  and  six  trap- ,  ^  p  ^^.gp  ,j,at  the  _ _ _ 

Furs  ar®  an'imn^rt.nt  wart  of  ih®  Hcenses.  On  th®  Fraser  about!  ijgq  ,j,gn  FOOO.OOO  bushel.?  P  HART 

Firs  ar.  an  important  part  of  Ih  900  boats  are  expected  to  operate,  L  oter  tb®  \\><t®rn  i out®  thi.s  ' 

prc^ucfion  of  the  lukon  Territory  -vvith  a  total  of  about  1,290  fishermen  1  n,onth  It  i.®  not  tbought,  hnwpv®r.  BartistC, 

L  ndcr  the  fur  export  tax  ordinance  The  season  s  opening  means  much  !  fjjjf,  will  ekan  up  tb®  pool  1 

the  regord  is  kept  of  all  ur;?  export-  ti^,,  local  merchants  for  about  pv  .any  means 

ed  from  the  Territory  .and  af  the  4.500  men  have  been  outfitted  with  fq'  .June  1  -oni®  16.3.813.675 ;  f-JALIFAX 

great  hulk  of  the  furs  taken  .®re  ex-  slickers,  boots,  guernseys,  clothing,  ruphels  of  wheat  had  been  moved  by  | 


Under  the  fur  export  tax  ordinance 
the  record  is  kept  of  all  ijr;?  export- 


E.  HART  NICHOLS,  K.C. 

Barrister  and  Solicitor 

187  HOLLI5  STREET 

HALIFAX  -  -  N.S. 


Im  the  deveioDment  of  lb®  propertv  «  practically  com-  fqqd  and  other  necessities.  The  net  various  railway  lines  in  .\lberta  The  , 

vhen  sufficient^  powe®  was  not  avail-  P  statement  of  the  fur  catch  m  |  manufacturers  al.so  figure  promt-  qffirial  estimate  for  th®  searon  w.r  i 
able  for  the  work  in  hand'  an  endea-  territory  from  year  to  yeaix  The  nently  in  the  industry  and  they  will  abound  167,900.000  bushel.",  ' 


Aor  has  been  made  to  keep  pace  with  *hus  throughout  the  sca¬ 
the  requirements  of  the  min®  In  ihc  Territories  and  5  ukon  Branch  1  son.  du®  to  the  inroads  on  fitber- 

matter  of  equipment  and  the  use  of  S’ho'ws  the  numbers  of  the  ‘llffercnt  |  men's  paraphernalia  of  seals,  rook.s 
new  labor-saving  deMces  has  always  'kinds  of  furs  exported  in  the  twelve  ,  and  other  snags 
been  PTiroiiraE®d  months  of  the  Ordinance  year  ending!  Use  Motor  Boats. 


been  encouraged  montns  or  tne  ordinance  year  ending 

7 Up  power  plant  has  reeently  been  on  July  31.  1923.  and  al.sq  'he  num- 
increased  by  th®  a'jdiUon  of  two  .3.-  :  bers  exported  in  the  previous  twelve 
Oo'i  cu.  fi  Nordberg  compressors,  .  months ; 

driven  by  s’-nchronous  motors,  mak-  j  'isar  Ending  Year  Ending 

fng  available  a  total  of  about  3.5f9A '  July  31.  1923  TuI’’  51.  1322 

cu  ft  of  air  p®r  minute  Mine  M'eas®!  .  .  .  '  2.59?  3.5')" 

trackage  at  the  low-er  funnel  has  Muskrat  .  .  36.969  59.491 

been  changed  from  IS-mch  to  36-  Lvnx  .  .  .  1,433  626 

inch  gauge,  over  which  6-ton  Jef- '  Dt-oirerine  27''  329 

frev  locomotiA-es  haul  approximately  '>6?,  ,341 

I':'!  ton  trains.  Granby  self-dump- '  63 

ina  cars  ot  89  cu  ft  rapacity  are  m  ,  ..r '  ten'  '  '  '  964  1  786 

uf®.  and  sforage-batterv  locomotives  : *  ,,0 
fu'  used  for  assembling  loads  .  '  •  ,  , ,  '  , 


total  shipment  of  all  classes  of  or®  to 
df.te  is  approximately  ttvo  mjllion 
tens. 

Tirsf  •‘Group"  Eiilarged. 

Tlie  original  Sullivan  group,  which 
consisted  of  three  claims  of  143 


DEFEAT  OF  EXHIBIT 
PLAN  A  SURPRISE 


months  of  the  ordinance  year  ending  I  Use  Motor  Boats.  Dl  AN  A  vlJlip|^|\K 

on  July  31.  1923.  and  .al.sq  'he  num-  ‘  In  northern  waters,  the  fishmen  *  wnn  n  ajvi  i 

bers  exported  in  the  previous  twelve  |  hare  the  privilege  of  u.?ing  gasoline  .  — - - — 

months;  ;  boats  for  th®  first  time  sazlboats  ijrr.m  th®  M’Uintpe'r  Btirea'i  of  Ih® 

Y  ear  Ending  Y'ear  Ending  i  haMng  been  us®d  form®rlv.  'W'ith  FIn-inelal  Tim®M 

Tulr  31.  1923  Jul'- 51.  1922 'the  introduction  of  gas  eagfn®E  B  r.*  f-® 

M'easei  .  .  .  2,-59?  3.897  j  is  expected  receipts  .at  tji®  .-anr-eri®?  fv,! '  p®®r®e'*u’n’ 

Muskrat.  .  36.969  59.491  !  (in  the  Naas  ind  Skeena  -.vill  be  ma- 

T-t-nx  1  4^^'^  !  terially  enlarged  it  ^'lil  _ 


ROBERT  F.  YEOMAN 
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Weasel  .  .  . 

2. -50? 

3.597 

Muskrat  .  . 

S6.960 

59.491 

LatIx  .  .  . 

1,438 

626 

lA'olreriae . 

271 

329 

Bear .... 

t'’?. 

341 

D'ter.  .  .  .  , 

?1 

63 

Marten  .  .  . 

964 

1,786 

Mink  .  .  . 

1.754 

1  289 

Fox.  Red 

1  136 

1  20? 

Fox.  'White. . 

7? 

3? 

Fox,  Fross  . 

360 

8S7 

Fox.  Silver  . 

162 

1.37 

Wolf  .  .  . 

154 

US 

Uoyote .  .  . 

112 

86 

lerian:’  eniarseo  it  vui  ca?*-  ^  .  '  .  ,,  euc 

the  added  advantage  of  glAlng  th®  and  ts, 

operators  mor®  leewav  m  r®mainingi  actiAdty  on  th®  par  o  .b®  T*-  ^  ' 

out  in  rougher  weather:  I'l 


^  Cumulative 

W^eXj  Redeemable 

/Q  Preferred  Shares 

Dominion  Combing  Mills 

LlMiTFD 

Write  for  particuUsrt 

Dominion  Development 
Corporation  Umited 


out  in  rougher  w-eather;  enemief  o.  -t.  '“r.K/..,, 2 

The  price  scale  for  the  op.nine  in  Company,  which  owm®d 
the  north  If  34  c®nts  for  sockeve.  which  k  w,®  pr-oposed  that  th®  fan  , 
2.'‘2  cents  for  steelheads  and  should  be  located  „  a  ih  i 

cohoes,  four  cents  for  dogsalmon.  .3‘5,  The  fact  that  the  company  avouM 
cents  for  hqmpbac.ks.  85  cents  for  saved  -tl-5.  '  a  5®aj  ,i,„ 

led  springs  over  19  pounds  in  weight  :  fbat  aDer  a  peitod  of  ... 
and  16  cents  for  whites.  The  sock-j  land  was  again  to  revert  to  thern  ap- 
eve  opening  price  is  26  per  cent  pears  to  have  been  legar  ^  '5 

lower  than  last  year's  figure,  which  •  many  citizens  as  an  advaiitage  which 
was  45  cents.  This  is  the  cause  of  ‘he  comi.any  did  not  deserve.  I  he 


38  King  .St.  VV'est 

'lORONTO 


conshsted  of  three  claims  of  143  1  Fanadian  ExfloslTes  Mmifed.-The  ^.j,jv,,  ,qqn,p,j  ,g,p,y  when  fa‘’i  that  the  city  already  owns  two  ,  ij4j.ck 

acres,  has  been  enlarged  until  it  now  I  balance  sheet  of  the  company  for  .Japanese  fishermen  threatened  exhibition  sites  w  as  another  matter  ;  _ 

comprises  8.1 47  acres  of  crown  grant- :  the  year  ended  Deccniher  31st  last.  to  strike.  Soekeyes  average  seven  which  weighed  with  the  lalepa.Aci  s, 

ed  mineral  claims.  1.284  acres  of  lo-  .  shows  that  if  has  improved  its  work-  pqqnds  in  Avetghf.  .  The  \-ote,  howcAer.  Ai  as  absurdly  | - 

cations  not  crotvn  granted,  and  2,386  i  lag  position.  Current  assets  showed  - 1 - - - i  small  and  indicated  little  interest  in  The 


4  Jock'ffo  Bld{- 
Ottawi  Oot. 


1004  TriDspartariaa  BMf. 
Montreal.  Quc. 


?rr€S  of  6urfac<='  holdinp?.  part  of !  an  excess  over  current  liabilities  of  reserves. increased  from  13.634,837  to]  the  issue 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 


w  hich,  however,  cover  mineral  lota- i  $3,635,774.  as  compared  w  ith  $3,297.-  $4,306,384.  while  the  surplu.s  stood  i  An  exhibition  now'  appears  to  bs  a  and  able  to  buy  iuTe&tment  securi- 


508  the  year  before.  The  company  [at  $212,533  aga!n;Bt  $197,005. 


remote  prospect  for  Winnipeg. 
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PRESIDENT  OF 
ARGONAUT  COMES 
TO  ITS  DEFENCE 


Canadian  Mining  Development 

This  Country  Destined  to  Become  One  of,  If  Not  the  Largest  Pro- 1 
ducer  of  Metals  in  the  World — HoIIinger  Richest  Mine  For 
Size  in  World — “Obnoxious  System  of  Finance.”  j 


(I’irsl  of  Series  of  Artirlos  Jn  Tlio  Lomlon  “StsHsl.") 


The  importance  of  mininB  in  Can¬ 
ada,  from  the  standpoint  of  invest 
ment,  has  been  given  a  good  deal  of 
attention  lately  in  financial  circle; 
in  England  and  undoubtedly  the  visit 
of  Hon.  Chas.  McCrea,  Ontario’s  Min¬ 
ister  of  Mines,  has  stimulated  inter¬ 
est  in  this  subject.  As  an  illustra¬ 
tion  of  the  attention  that  is  bestowed 
on  this  question,  the  Statist  of  Lon¬ 
don  is  Issuing  a  series  of  articles  on 
Canadian  Mining  Development  from 
information  secured  by  a  special  re¬ 
presentative.  The  first  of  these 
articles  commences  with  the  state¬ 
ment  that  Canada  contains  the 
w-orld's  largest  region  of  "pre-Cam¬ 
brian"  rock.  For  those  who  are  not 
familiar  w'ith  this  term.  It  is  ex¬ 
plained  that  this  is  the  geological 
term  ttsed  to  denote  the  oldest  of  the 
stratified  rocks  of  the  earth’s  crust, 
and  known,  therefore,  to  have  been 
the  first,  and  for  the  greatest  length 
of  time  (doubtless  many  millions  of 
tears)  to  have  been  permeated  by. 
and  associated  w'ith  the  magmas  and 
solutions  w'hich  deposited  metallic 
minerals,  precious  and  base. 

I.areesf  Producer  in  World  I 
"Tt  is  this  natural  characteristic  of 
more  than  half  the  stirface  of  Can¬ 
ada — and  not  merely  fortuitous  dis¬ 
coveries  here  and  there  —  that  nc- 
accounts  for  the  great  expectations 
held  by  all  mining  engineers  and 
geologists  who  have  knowledge  of 
the  subject,  that  Canada  is  destined 
to  become  one  of  the  largest  pro¬ 
ducers.  if  not.  In  course  of  time,  the 
largest  producer  of  precious  and 
base  metals  in  the  w-orld.  thus  emu¬ 
lating  the  performance  of  her  south¬ 
ern  neighbor." 

The  article  continues  thus: 

Cobalt.  Rich  But  Shallow. 

"The  principal  features  to  be  noted 
are  that  Ontario  predominates  in  the 
production  of  the  precious  metals 
and  nickel,  while  British  Columbia 
leads  in  base  metals.  The  big  fall¬ 
ing-off  in  the  silver  output  of  On¬ 
tario  is  due  to  the  rapid  exhaustion 
of  the  wonderfully  rich  but  shallow 
deposits  at  Cobalt. 

Deep-Seated  Zone? 

"Recent  developments,  however, 
suggest  that  a  deep-seated  zone  of 
silver-bearing  rock  awaits  discovery 
in  this  camp,  and  this  possibility, 
added  to  the  recent  spectacular  finds 
iftv  the  Lorrain  district  to  the  south 
of  Cobalt,  give  promise  of  recovering 
a  good  proportion.  If  not  the  whole, 
of  the  setback. 

HoIIinger  Richest  In  World. 

"Nearly  three-fourths  of  Ontario's 
gold  comes  from  three  big  mines  in 
the  Porcupine  field,  where  the  HoI¬ 
Iinger — at  present  probably  the  rich¬ 
est  mine  for  itn  size  in  the  world  — 
will  shortly  complete  mill  exten¬ 
sions  and  hydro-electric  power 
equipment  that  should  place  it  in  the 
position  of  the  world's  largest  gold 
producer.  The  bulk  of  the  world’s 
nickel  supply  comes  from  Ontario — 
developed  by  British  capital.  Most 
of  British  Columbia’s  production 
precious  and  base  metals  -  comes 
from  a  few  big  mines  which  have 
chanced  to  be  successful  from  the 
grass  roots. 

Premier  and  Yukon  Fields. 

"The  Premier  mine,  in  the  Port¬ 
land  Canal  district,  developed  by  the 
Guggenhelms,  is  a.  case  in  point,  and 
accounts  for  the  recent  jump  in  the 
gold  and  silver  output  of  the  pro¬ 
vince.  The  Yukon’s  Klondike  alhivial 
goldfield  has  been  denuded  of  its 
richest  areas,  hut  an  amalgamation 
is  proceeding  of  large  tracts  of  gold- 
bearing  gravel  which,  with  scientific 
methods  of  treatment,  should  bring 
this  district  once  more  to  the  fore¬ 
front.  Quebec,  of  course,  lacking 
railway  development,  is  as  yet 
scarcely  born  from  a  mining  stand¬ 
point.  The  same  remark  applies  to 
Manitoba. 

Potential  Capacity. 

In  considering  the  figures  given 
above,  it  has  to  he  remembered  that 
they  are  in  respect  of  a  period  in¬ 
cluding  ten  years  of  war  and  post¬ 
war  difficulties,  and  while  as  com¬ 
pared  with  similar  outputs  of  more 
developed  countries.  It  cannot  be 
said  that  the  achievement  is  very  re¬ 
markable.  yet  the  indications  of  po¬ 
tential  capacity  are  unmistakable. 
Development  of  such  wide-spread 
mineral  resources  on  a  great  scale  ^ 
can  only  be  encompassed  by  the  in¬ 
vestment  of  huge  capital  resources. 
Canada  has  no  surplus  In  this  re¬ 
spect  and.  therefore,  until  outside  as¬ 
sistance  is  forthcoming  progress  is 
bound  to  be  slow.  The  prospects 
now.  however,  are  brighter  than  ever 
before.  It  is  becoming  recognized 
that  the  opportunities  for  profitable 


Spirited  Reply  of  J.  H.  Rainville 
at  Meeting  of  Shareholders — 
$75,000  Extra  Expended 
Would  Increase  Output  to  200 
Tons  —  Rouyn  Claims  For 
Stock  and  $5,000 — Approval 
of  Shareholders. 

The  .annual  shareholders’  meeting 
of  Argonaut  Gold,  I.lmited.  held  in 
the  Windsor  Hotel,  on  Thursday, 
.lime  2(5.  brought  out  a  good  attend¬ 
ance  of  shareholders  who  .appeared,  ' 
in  (he  main,  to  have  great  confidence  ' 
in  the  future  of  their  property.  ' 

The  financial  statement  of  the 
I  company,  which  was  reviewed  in  j 
tuese  columns  last  week,  was  pre-  i 
senled  to  the  shareholders  by  the 
president,  .1.  H,  Rainville,  and  was  ^ 
approved  unanimously.  I 

w  Toronto  and  Itefroif  Directors. ; 
When  it  came  to  the  election  of 
directors,  a  by-law  was  presented  to 
the  meeting  providing  for  an  in¬ 
crease  in  the  directorate  from  seven 
to  nine  memhers,  and  the  president  j 
e.vplained  to  the  meeting  that  the 
reason  for  this  step  was  that  so  j 

British  and  American  mining  finance  I  flatly  shares  of  the  company  were  , 

companies  sending  out  (as  they  are  f'®"'  held  in  Toionto  and  Detroit  that  ^ 
now  doing)  investigation  parties,  it  that  each  of  these  two  ^ 

looks  as  if  the  flow  of  capital  willlf't'es  .should  have  representation  on  ; 
pre.sentlv  develop  to  really  large  di-j^he  hoard.  The  meeting  vas  asked  | 
mensions  ■'tPP’tt''’  the  by-law.  and.  as  the  , 

'  ■  ....  .  J  r.  representatives  from  Toronto  and  , 

ihe  (  lima  e  and  Power.  heen  decided  up- 

'A  word  should,  perhaps,  be  said|on  jf  ^.3^  suggested  that  the  direr- 1 
in  regard  to  climatic  and  other  c.ir-i(„,.p  (-ould  appoint  them  during  the' 
cumstances.  The  very  popular  idea|vear,  I 

Two  riiosen  Temporarily.  j 
One  of  the  shareholders  present,  j 
•T.  ('.  T.amothe.  K.t'.,  drew  to  the  at- | 
teiition  of  the  floard,  however,  that  | 
the  directors  had  to  he  appointed  at 
(he  shareholders’  meeting  and  that 
Ihe  Only  way  out  of  the  difficulty 
would  he  for  the  shareholders  to  j 
ebet  two  persons  who  would  retire 
V  lien  (he  outside  representation  was 
rheided  upon.  The  meeting  there¬ 
upon  re-elected  the  old  Board  with 
(lie  addition  of  .T,  C.  Lamothe,  K.G., 
and  ,1.  A.  Nault,  two  of  the  sharehold¬ 
ers.  ■who  promised  to  retire  whenever 
necessary. 

The  !fped  of  Working  riipitni. 

A  shareholdcrt  then  presented 
three  questions  to  the  president:  (1) 


Save  Waterpowers  for  Canada 


mining  enterprise  arc  unlimited,  and, 
as  a  result  of  the  many  favorable  re- 
])orts  by  engineers  of  the  highest 
standing  from  this  country  and  from 
(he  United  States,  capital  is  begin¬ 
ning  to  flow  to  <  anada  for  mining 
development.  With  the  local  Gov¬ 
ernment  full.v  alive  to  the  possibili¬ 
ties  in  this  direction,  their  well- 
founded  mining  organizations,  lend¬ 
ing  valuable  assistance  in  the  shape 
of  geological  reports,  and  with  many 


of  insuperable  difficulties  is  erron¬ 
eous.  Undoubtedly  (here  is  the  dis¬ 
advantage  of  a  hard  and  long  winter, 
but  the  cold— albeit  the  thermometer 
goes  down  to  40  deg.  below  zero  in 
some  of  the  principal  mining  dis¬ 
tricts — Is  exhilarating,  and  interferes 
not  at  all  with  the  actual  ■work  of 
mining  or  milling.  The  season  for 
surface  prospecting  necessary  for 
the  making  of  discoveries  is  short. 
There  are,  however,  the.  counterbal¬ 
ancing  advantages  of  plentiful 
waterways  and  such  an  abundance  ot 
water-power  as  to  remove  any 
thought  of  permanent  fuel  difficul¬ 
ties.  In  Ontario,  particularly,  hydro¬ 
electric  energy — a  shortage  of  which, 
until  recently,  had  a  severely  retard¬ 
ing  effect  on  the  production  of  the 
gold  mines — is  now  being  developed 
tar  ahead  of  immediate  requirements. 
Two  trung  railways  traverse  the 
mineral  country,  and  branches  are 
constructed  wherever  and  whenever 
required.  At  the  present  time,  rails 
are  being  laid  to  serve  the  Kirkland 
Lake  Goldfields  and  the  South  Ixir- 
rain  Silver  Field. 

Timber  Supplies. 

"As  to  timber,  much  of  the  coun¬ 
try  is  covered  with  it  tspruc.e.  for  the 
most  part)  so  that  hitherto,  despite 
the  destructive  effect  of  forest  fires 
in  the  past,  it  has  been  the  exception 
for  any  mining  property  not  to  sup¬ 
ply  its  own  building  timber  in  the  in¬ 
itial  stages  of  development.  To  this 
advantage  has  to  be  added  yet  an¬ 
other,  and,  the  mining  man  will  say, 
the  most  Imyiortant  of  all;  glacial 
action  over  the  major  part  of  the 
country  has  sliced  off,  of,  more  cor¬ 
rectly  speaking,  ground  down,  the 
former  surface  covering,  so  that,  in 
general,  the  contour  is  now  flat,  with 
low,  hummocky  protrusions,  and  the 


(Contlnned  From  Page  One). 

amples  could  be  multiplied 
almost  without  number  to  show 
that  this  Is  the  case. 

Would  Riiln  Hope  of  Greatness. 

The  United  States  needs  this 
power,  and  needs  it  now,  and  it 
might  appear  to  he  a  neighbourly 
act  as  well  as  good  business  to 
allow  its  development  and  ex¬ 
port.  The  fact  is  that,  if  we  allow 
the  export  of  this  power,  we  shall 
ruin,  once  and  for  all,  eastern 
t  'anada’s  chief  hope  of  industrial 
greatness.  Hero  we  have  no  coal, 
a  comparatively  small  amount  of 
agricultural  land  and  a  northern 
climate.  Take  away  our  cheap 
waterpower  and  we  are  reduced 
to  the  export  of  the  products  of 
forest  and  mine  in  exchange  for 
our  necessary  imports, 
fholoe  of  Exporfiiig  or  Using. 

In  view  of  the  existing  rela¬ 
tions  between  Uanada  and  the 
United  States,  it  will  be  impos¬ 
sible  to  withold  long  from  devel¬ 
opment  the  three  million  or  more 
horsepower  of  the  St.  Lawrence 
and  the  other  magnificent  powers 
on  its  tributaries  that  He  within 
reach  of  our  neighbour.  We  are 
left  with  the  choice  of  exporting 
this  power  or  using  it.  It  has 
been  estimated  recently  by  the 
most  competent  authority  in  the 
Dominion  that,  at  the  present 
rate  of  increase  in  use  and  allo'W'- 
ing  a  reasonable  margin  for  new 
uses,  all  the  waterpower  of  On¬ 
tario  and  Quebec  will  be  required 
for  u.se  within  these  two  prov¬ 
inces  twenty-five  years  from  now 
—that  is.  by  U».5b.  If.  therefore, 
we  allow  the  export  of  our  hy¬ 
dro-electric  power,  we  shall  have 
sold  for  a  mess  of  pottage  the 
bithright  of  the  next  generation 
Jfrw  Uses  For  f'anadian  Power. 
How  can  we  fore.stall  this 
calamity?  How  can  we  put  this 
enormous  amount  of  electric 
power  to  use  against  the  time, 
not  far  distant,  when  wo  and  our 
children  shall  require  it  for  our 
homes,  our  streets  and  our  fac¬ 
tories?  Only  by  serious  study  and 
consistent  application  can  we 
answer  this  question  in  full. 
.Meantime  we  see  between  200,000 


and  .300.000  electrical  horsepower 
replacing,  or  about  to  replace, 
the  annual  use  of  2.000,000  to 
3.000,000  tons  of  American  coal 
by  the  use  of  the  Kaelin  electric 
boiler;  we  see  the  more  extended 
use  of  hydro-electric  power  in 
central  stations,  industrial  plants 
and  homes  replacin,g  similarly 
the  use  of  imported  fuel;  and  we 
see  electro-metallurgical  pro¬ 
cesses  gaining  ground  rapidly 
amoiing  our  manufacturers. 

From  now'  on  for  one  or  two 
decades  our  chief  hope  of  using 
economically  the  large  blocks  of 
power  that  will  be  made  avail¬ 
able  lies  in  electro-metallurgy, 
with  the  electric  steam  boiler  at 
hand  for  surplus  or  off-peak 
power. 

Fifteen  Plants  In  Panada. 

Already  we  h.ave  made  a  good 
start  in  this  direction.  There 
are  now  in  Panada  fifteen 
electro  -  metallurgical  plants 
turning  out  such  diversified  pro¬ 
ducts  as  copper,  lead,  zinc, 
nickel,  aluminium,  abrasives, 
graphite,  nitrates,  carbide,  caus- 
tJe,  soda,  chlorine,  hydrogen,  oxy¬ 
gen  and  phosphorus. 

Fiiojigh  Sulphur  For  Pulp  Hills. 

The  possibilities  of  this  new 
science  of  electro-metallurgy  are 
almost  boundless.  Apply  it  to 
the  ore  now  being  treated  at  Sud¬ 
bury  and  you  will  get  enough 
sulphur  for  all  Canada’s  pulp 
mills  and  sulphuric  acid  plants 
with  a  large  surplus  for  export, 
and  half  the  iron  we  require  an¬ 
nually.  Both  sulphur  and  iron 
are  wasted  by  the  present  pro¬ 
cess.  which  uses  American  coal 
to  get  rid  of  them.  It  la  probable 
that  many  such  processes  await 
discovery. 

fonslstent  Fourse  of  Research. 

What  is  required  to  attain  this 
end  is  a  consistent  course  of  re¬ 
search  combined  with  its  com¬ 
mercial  application,  such  as  has 
been  behind  most  of  the  great 
industrial  achievements  of  mo¬ 
dern  times.  Let  our  captains  of 
industry,  then,  get  behind  our  re¬ 
searchers  and  we  shall  save  Can¬ 
adian  waterpow'ers  for  Canada. 

••MLNER" 


Arthur  E.  Moysey  &  Co. 

Founded  190It.  Limited 

242  Bay  Street  (  el^in^m??  )  Toronto 


Mining  Brokers 
Since  1904 


Direct  Wire  Connections  to: 

NEW  YORK  ,  NORTH  BAY 

COBALT  SUDBURY 

PORCUPINE  KIRKLAND  LAKE 


PERCY  LUSCOMBE  &  CO.  LIMITED 

TOUGH  OAKES  BURNSIDE 
CASTLE  TRETHEWEY 

TBB  PUBLIC  ARB  CORDIALLY  INVITED  TO  VISIT  OUR  BOARD  ROOM 
Direct  wire  with  Toronto 

FRANCOIS  XAVIER  ST. 

MONTREAL 


Main 


6223 

7549 


55  ST. 


South  Lorrain 


stocks  offer  to  investors  the  out.standing  speculations  in 
the  Mining  Market  Defuiite  information  on  request. 

F.  G.  OKE  &  COMPANY 

MEMBERS  STANDARD  STOCK  EXCHANGE 

34  King  St.  E.  (Main  4440 1  TORONTO 


MORE  INFORMATION 

HATTIE  GOLD  MINES 


Toronto.  —  ,1.  B.  Tyrrell,  who  has 
just  made  a  geological  surrey  of  the 
I.-;  the  company  hampered  by  lack  of '  Hattie  Gold  Mines,  following  Inves- 
working  capital?  f2)  Could  the  out- '  tigations  made  by  F.  C.  Loring  and 
put  be  inereased  and  the  dividend  ('has.  .Mantzell  last  year,  reports 
po.ssibilities  brought  nearer  by  the ;  ,bat  the  findings  of  ivoring  and 
obtaining  of  further  working  capital .’  flight  be  accepted  as  far 

(3i  Had  the  directors  any  definite  fhev  “w-ent  as  correct  Mr  Tvr- i 
suggestion  to  make  w  ith  rcRarri  to  ^  ^  ^  ^  ^  415 1  “ion 

capital?  i  Province  of  Quebec  is  by  far 


QUEBEC  BUREAU  AT 

B.  E.  EXHIBITION 


Under  the  title  "Geological  Sketch 
and  Economic  .Minerals  of  the  Prov¬ 
ince  of  Quebec",  the  Superintendent 
of  .Mines,  Theo.  C.  Denis  presents  in 
a  clear  and  attractive  form  the  main 
lines  and  principal  features  of  Que¬ 
bec  Geology,  followed  by  a  descrip¬ 
tion  of  the  Province’s  economic  mi- 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THE  .MI.M.XG  ALTHOKITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  a  Year  in  Canada.  -  $2.50  a  year  in  Ignited  States. 


cross-cutting  and  drifting  at  theMOn.  |  Dominion  of  C 


foot  level  and  the  south  shaft  down 


I’ersoiinlly  Pul  I’p  (^Sft.OOO 
Answering  the  first  question,  the  j 

pusident  pointed  out  that.  and  cross  cutting  at  the  16.5 

«Hh  a  .tim  ,  'I'--  ■’^ommends 

the  last  SIX  months  with  a  slim  I ^  i  g.  u  j  *  j 

working  capital,  the  ritrcctors  had  ;  Ih**  dewatered 

found  themselves  embarrassed  ^tir- t  “’^'1  'I’"’*'  dulls  sunk  at  an 

ing  that  period  hut  that,  among  '  angle  to  obtain  the  greatest  am(>unt 
themselves  and  with  the  assistance  ,  of  depth  information,  and  that  simi- 
of  a  few  of  the  shareholders,  they  |  lar  work  should  be  done  from  the 
had  per.sonally  put  u))  $80,000  He  j  south  shaft. 

said  that  he  had  been  intending  to  j  - - - - - 

present  a  schomr  to  the  meeting  but  ;  KIRKL.WD  L.VKE. 

that  he  thought  this  an  inoppoitune  ,  Kirkland  Lake  Golds  central  shaft 


n.oment  to  do  so.  The  directors  had 
satisfied  themselves  that  by  the  ex¬ 
penditure  of  around  $7.5,000  on  extra 
plant  and  (  quipment.  output  could  be 
increased  to  200  tons  or  more  in  four 
months,  and.  with  the  approval  of 


pre-f  ambrian  rocks  are  e.\posed  arid  I  til,,  meeting,  extra  working  capital 
outcrop  amidst  glacial  drift,  swamp  j  ^vmi|,t  have  to  be  arranged  for  to 
and  /nuskeg.  nicet  this  expense. 

Mining  Regulations.  With  regard  to  the  third  question 

"The  mining  regulations  governing  the  prosiclent  complained  that  a  cer- 
fliscoverers’  rights  to  staking  of  I  Lain  portion  of  the  press  always 
claims  and  recording  of  ownership  j  •‘■■■eenied  to  he  ready  to  "knock"  Ar- 
are  relatively  simple  and  fair,  andigonaut.  With  many  other  mines 


is  now  being  sunk  to  1600  feet,  and 
has  reached  50  feet  below  the  1000- 
foot  level.  It  Is  expected  that  the 
1600-foot  depth  will  he  reached  in 
about  nine  months,  when  drifting 
will  be  carried  on  towards  the 
Teck-Hughes  lino. 


the  conditions  of  holding  claims  are 
easy  of  compliance.  F’or  instiinrc,  in 
Ontario  every  individual,  partnership 
or  company,  before  being  allowed  to 
f'ngage  in  mining  or  prospecting  for 
minerals,  must  take  out  a  license,  tbe 
cost  of  which  varies  from  $5  per  an¬ 
num  for  an  individual  or  partner¬ 
ship  of  two.  and  for  companies  is 
fixed  according  to  capitalization,  i.  e.. 
$50  for  $100,000  capital,  and  $100  for 
every  $1.00(1.000  capital. 

"The  work  which  has  to  be  per¬ 
formed  to  retain  title  to  a  recorded 
mining  claim  is  not  excessive,  i.  0., 
in  first  three  montI\s,  30  days  of  8 
hours;  in  first  and  second  years  fol¬ 
lowing  the  first  throe  inonllis,  60 
days-of  8  hours;  in  the  third  year.  00 
days  of  8  hours.  The  total  work  can 
he  completed  more  quickly  if  desired, 
and  it  is  important  to  note  that  dia¬ 
mond  drilling  counts  as  work  at  Ihe 
rate  of  two  days  for  every  foot  bored 
in  solid  formation. 

"The  taxation  of  mines  is  reason¬ 
able  and  fairly  based.  In  Ontario 
Mie  first  $10,000  profit  per  annum  is 
exempt;  thereafter  up  to  $1,000,000 
the  rate  is  3  per  rent.,  up  to  $5,000,- 
000  5  per  cent.,  and  above  that  figure 
6  per  rent  Half  this  taxation  goes 
to  the  Government  and  half  to  the 
miinleipality. 

"There  is  one  "fly  in  the  ointment" 
—  the  obnoxious  system  of  finance 
whicb  has  become  as.so(’iated  with 
Uanadian  mining,  and  though  thisj 
has  nothing  to  do  with  the  intrinsic 
value  of  the  mineral  deposits  and 
ill  great  opportunities  they  present 
for  legitimate  mining  enterprise,  yet 
it  is  of  vital  fundamental  importanee 
as  being  the  factor  governing  the 
flow  of  capital  for  development.  This 
siib.ieet  will,  therefore,  be  dealt  with 
in  my  next  article.” 


POWER  .FOR 

(  ASTLE-TRETHEWFY 

Power  for  CastJe-Trethewey  Mine 
from  the  South  Bay  Power  Com¬ 
pany’s  plant  will  be  ready  to  deliver 
III  a  few  days  wheji  Deisel  oil  engines 
will  be  closed  down  and  kept  as  an 
auxiliary. 

shares.  No  one  was  more  disappoint - 
tti  than  he  was  at  the  continual  ham¬ 
mering  the  stork  as  w'ith  his  fellow 
directors,  they  had  betw'een  them 
purchased  nearly  400,000  shares  at 
an  average  price  of  08.  He  blamed 
the  slump  in  the  shares  on  want  of 
confidence  on  Ihe  part  of  a  section  of 
the  shareholders,  on  the  large  float¬ 
ing  supply  of  stock  W'hich  was  on  the 
market,  and  on  “the  machinations  of 
some  ‘so-called’  brokers”  who  had 
olitained  copies  of  the  company’s 
(oinpany.  One  subject  on  which  he  j  shareholders’  list  and  had  called  up 
had  received  quite  a  lot  of  criticism  j  the  shareholders  on  the  telepbone 
was  the  acquisition  of  the  five  claims  '  and  advised  them  to  sell  Argonaut 
in  the  Rouyn  district.  He  pointed  jard  buy  some  stock  on  which  they 
out  that  thes.,  claims  w'crc  fully  paid  1  were  receiving  a  large  commission. 


which  he  could  name  the  going  into 
the  market  for  additional  working 
capital  was  hailed  as  a  constructive 
slep  by  the  press,  bid,  w'hen  Argon¬ 
aut  did  so.  a  “pessimistic  wall”  went 
up.  As  a  consequence,  he  put  the 
question  of  finding  ways  and  means 
for  obtaining  additional  working 
capital  before  the  shareholders  and 
invited  suggestions  from  themselves. 

The  rialms  in  Rouyn. 

.\t  this  point  the  President  inform¬ 
ed  the  meeting  that  during  the  year 
be  had  received  fritlcisiii  in  the 
sli.ape  of  letters  from  shareholders 
of  the  company  on  various  questions 
ill  regard  to  the  operations  of  the 


ada.  It  comprises  706,834  square 
miles”,  and  by  the  way  a  glance  at  I 
the  geological  map  attached  to  the  \ 
front  cover  of  the.  pamphlet  show's  j 
that  nearly  all  this  immense  terri-  | 
tory  is  pre-Cambrian  and  therefore  , 
a  likely  source  of  economic  minerals.  ; 

At  p.  13  under  the  head  of  Alumi¬ 
nium”,  reference  is  made  to  W'aler 
powers  and  to  the  electro-metallur¬ 
gical  industries  already  gathering 
about  Shawinigan  I'alls.  While  the 
Province  of  Quebec  has  no  coal,  it  is  j 
rich  in  water  pow'ers.  Its  natural  | 
line  of  development  i.s  that  of  electro-  1 
chemical  and  electro-metallurgical  1 
industries.  I 

Tire  Quebec  Bureau  of  Mines  is  to 
he  congratulated  upon  the  fine  ap- 1 
pea  ranee  and  interesting  contents  of  ■ 
this  pamphlet,  compiled,  it  is  under- 
stoo'i.  primarily  for  distribution  at 
the  British  Empire  Exhibition. 


STEWART,  B.C. 

Realtcinfc  that  the  areat  Inter- 
eat  helna  ahotTn  In  the  ^von- 
dcrfal  deTelepment  of  SteYvart. 
B.C.*  an  a  mlnlna;  renter  ha.« 
created  the  nerd  of  authrntir 
Information  reKardinc  minlnt; 
or  aniF  other  hirnlnmn  In  this 
dintrirt.  the  Stewart  Bnnril  of 
Trade  will  he  pleased  to  civc 
reliable  data  to  any  eo«|ijlrien. 
Apply  to  the  Secretary,  Hoard 
of  Trade,  Stewart,  B.C. 


Homer  LGibson 

P  AWD  COMPANY  4 

Bank  of  Hamilton  Bids’. 

TORONTO  ° 

Commission  Stock  Brokers 

offer  to  prospective  purchasers 

of 

Mining  Shares 

the  benefit  of  (he  experience 
pained  in  more  than  .'ieventeen 
years  of  dire.  i  eonneetion  with 
Northern  Ontario  Miner. 

Information  conrrrninn  any  of 
these  rom panics  vnll  hr  pladly 
furnished  on  request. 


PREMIER’S  DIVIDENDS 

NOW  TAKE  $5,800,000 


Vancouver.  —  Another  $40n.nno  in 
dividends  w'ill  be  distributed  by  the 
Premier  Gold  .Mining  Company  on 
.Inly  3rd.  This  announcement  was 
marie  by  R.  W.  Wood,  president  of 
the  company.  This  will  bring  the 
total  amount  this  great  British  Col¬ 
umbia  mine  has  paid  in  dividends  up 
to  $5,800,000, 


F.  C.  Sutherland  &  Co. 

Members  Standard  Stock  Exchanj^e 

Direct  private  wires  to  New  York  5?tork 
Exchange  and  the  Chicago  Board  of  Trade. 


Correspondence  Solicited 

King  Edward  Hotel  RIdg.,  Toronto 


CANADA  RANKS  NEAR 
TOP  IN  AUTO  IMPORTS 


PBECIOUS  AND  BASE  METAL  PBODt’C’HON  OF  CANADIAN  PBUVINCES 

Total  ot 
Canada 
493,707 
918,056 
765,007 
1,033,601 


Gold  (fine  oz.) . 

Silver  (oz.) . 

Niclcel  (tona  of  2,000  lb.). 
Copper  (tona  of  2,000  lb.) 


-  1910 
1915 

-  1920 

-  1923 

-  1910 


Lead  (tona  of  2,000  lb.) . 


Zinc  (tona  of  2,000  Ib.) 


NOTE.— The  relatively  i 
fleuree. 


-  1920 

-  1923 

-  1910 
. -  1915 

-  1920 

-  1923 

-  1910 
. -  1915 

-  1920 

-  1923 

-  1910 
. -  1915 

-  1920 

-  1923 

,  .  .  1915 

1923 


Ontario 

•  British 
Columbia 

Yuknn 

Quebuc 

3,610 

261 .386 

221,091 

124 

411.590 

273,376 

230,173 

1 ,099 

565,283 

124,808 

72,778 

955 

971,518 

200,000 

64,456 

667 

30,651.400 

2.407,880 

87,420 

7,593 

24,823.600 

3,565,850 

248,049 

63.450 

11,065,400 

3,327,030 

19.190 

61,003 

10.285,000 

6,033,000 

1,475,000 

29,,500 

18,635 

34,154 

nil 

nil 

nil 

30,667 

31,226 

9.630 

17,635 

143 

439 

19,630 

28,346 

267 

2,090 

16.030 

27,660 

139 

440 

15,790 

22,660 

16,494 

45 

22.689 

20 

1,128 

16,396 

453 

2.280 

48,3.30 

3,089 

260 

6.491 

29,170 

ctioDS  of  other  Provinces  are  included 

1,080 

in  (he  total 

18,635 

34,154 

,30,667 

31,226 

27,846 

.50,392 

40,800 

4.3,920 

16,494 

23,158 

17,977 

54,000 

6,500 

30,2.50 


for,  the  purchase  price  hing  50,000 
shares  and  $5,000,  and  that  they  were 
now'  the  property  of  the  company 
with  no  other  liability  on  their  part. 
He  and  his  fellow  directors  felt  that 
they  had  been  perfectly  Justified  in 
their  purchase  of  the  claims  as  the 
district  held  out  great  promise,  and 
the  five  claims  in  quest-ion,  w’hicn 
were  of  200  acres  each,  were  in  good 
loralities.  In  this  connection  he  In¬ 
formed  the  meeting  that,  from  un¬ 
official  information  w'hich  he  had  re¬ 
ceived,  he  would  not  be  surprised  to 
see  a  road  being  built  into  the  heart 
of  the  Rouyn  district  by  the  end  of 
this  Summer. 

The  Drop  in  the  Stork. 

Another  point  of  criticism  was  the 


Help  to  (let  Uapitnl. 

G.  H.  Rainville  told  the  directors 
that  something  had  to  he  done,  either 
to  find  higher  grade  ore  or  to  in¬ 
crease  production  considerahly,  ir*! 
otlierw'lsc.  the  shareholders  would 
have  to  wait  a  long,  long  time  he- 
tore  getting  any  return  on  their  in¬ 
vestment.  If  if  was  thought  tlxfit  by 
the  acquisition  of  addidtional  work¬ 
ing  capital  production  could  be  In- 
crea.sed,  he  would  give  all  the  assist¬ 
ance  in  his  power  to  the  directors. 

Several  other  suggestions  w'cre 
made  hy  various  shareholders,  who, 
however,  ail  expressed  confidence  in 
the  directorate  and  any  steps  which 
they  might  take  to  increase  the 
working  capital  in  order  that  the 


Canada  ranks  second  only  to  the 
United  States  in  Australia’s  automo- 
liile  import  trade. 

Eigures  compiled  by  a  leading 
Australian  motor  journal  show  that 
]  during  the  calendar  year  1f)23  the 
number  of  motor  ebassis  imported 
I  into  .-Australia  totalled  56,157  of  a 
I  f.o.b.  value  of  £7,442,200.  This  ron- 
I  stitutes  a  record  so  far  as  Australian 
motor  imports  are  concerned. 

Canada’s  participation  in  this  trade 
is  shown  in  the  following  list  of  the 
principal  countries  conlrlhuting  to 
the  requirements  during  the  year:  — 
No.  of 

From  chassis  Value 


Owing  to  the  high  rfuties  on  motor 
bodies,  averaging  about  £60  each, 
only  about  1.200  were  imported - 
principally  with  the  complete  vehicle 
from  the  United  States—  but  4r,,8,'>l 
were  built  in  Australia  durin.g.  Hie 
vear,  the  value  of  the  output  being 
£3.270,570, 

Taking  the  average  f  ob  value  of 
the  bare  chassl.s  from  England  <3t 
£  425.  the  T'nlted  States  at  £  i07.  and 
from  ("anada  at  £00,  it  is  estimated 
that  with  the  addition  of  the  value ; 
ot  tires,  mudguards,  equipment.  | 
freight,  duty,  and  Australian  bodi 
the  total  turnover  of  new  lars 
.Australia  during  the  year  would  be  j 
over  £14.000,000  in  value. 


market  course  of  the  company’s  output  might  be  improved. 


United  Kingdom  . . 

2.007 

£  905.162 

('anada  . 

23.489 

2.056.818 

United  States . 

27.765 

3.743.950 

France  . 

1,189 

265,226 

1,281 

348  692 

Germany  . 

56 

20.566 

Belgium  (fi  months) 

100 

30,702 

.U’STRALIAX  WHEAT  HVRYE.ST.  | 

The  iast  Australian  wheat  harve.st 
is  estimated  at  over  126.000.ooo 
bushels;  deducting  home  require¬ 
ments  this  leaves  an  exportable  .sur¬ 
plus  of  70,250,000  bushels.  This  j 
season’s  export  of  wheat  and  wheat  ; 
flour  to  date  are  equal  to  approxim-i 
ntely  6,000,000  bushels  of  wheat.  An  I 
average  crop  is  likely  in  the  ensuin,g 
season.  i 


The  Niplsring  Company  had  de¬ 
clared  the  regular  quarterly  divid 
end  of  3  per  cent  payable  Tiily  21  I 
to  shareholders  of  record  .Tune  ,‘50. 

Mclntyre-Porciipine  Mines  issued 
capital  is  now  $4.0nn.000,  as  the  hal-  j 
ance  of  the  option  given  to  5Iil1ar  * 
Company  of  New  York  has  been 
exercised  in  full.  This  consisted  of  I 
11,000  shares  for  which  $15  a  share  j 
w'as  paid. 


Canada  Taking  Higher  Place  in  Gold  Production 


In  Troy  ounces- 


1913 

1914 

1915 

1916 

1917 

1918 

1919 

1920 

1921 

1922 

1923 

U.  S.  .. 

. .  . .  4,299,780 

4,572.9' 

76 

1,887.600 

4.479.505 

•4.051,440 

3,320.780 

2,918,625 

2,476.165 

2,422,000 

2,363,075 

2,568.950 

Canada  . 

. .  . .  802,973 

773,175 

918,056 

930.490 

■  738,830 

699,680 

766.760 

766.913 

926,330 

1.263,400 

1219  OOO 

S.  Africa  . 

....  8,798.710 

8,395,964 

9,096,100 

9,296,848 

9.018.385 

8,418,375 

8.331,651 

8,158,455 

8,128,700 

7.009.860 

9.133,100 

Australia. 

.  ..  2,569,311 

2,301,152 

2,369,800 

1,958,017 

■  1.664,010 

1,490,550 

1.301,880 

1,095,780 

903,290 

991.660 

860,0' '0 

World.  . 

..  ..22,145,300  ; 

11,697.400 

22,593.800 

21,976,400 

20,611,000 

18,556,900 

17,630,000 

16.300.000 

15,974,800 

15,459,000 

17.600,000 

Figures 

prepared  by  the 

Di-  , 

1 

ago  was  7 

73,000  Troy 

ounces.  1 

1  reached. 

1  593,000  ounces.  Total  production 

indlcate  that  Canada  has  been 
improving  its  relative  position 
in  the  production  of  gold  as  com¬ 
pared  with  other  countries  dur¬ 
ing  the  past  few  years.  This  is 
particularly  the  rase  since  1922. 
Canada's  production  tea  years 


and  in  1921,  926.000.  This  rose 
to  1,263.000  ounces  in  1922,  but 
fell  off  to  1,219,000  in  1923  as  a 
result  of  a  lack  of  power  in 
Northern  Ontario.  It  is  expect¬ 
ed  that  the  production  this  year 
will  run  far  ahead  of  that  of  1922 
which  was  the  highest  level  yet 


South  Africa  continues  to  pro¬ 
duce  about  half  the  world’s  sup¬ 
ply  and  showed  a  very  large  in¬ 
crease  in  1923  over  1922.  The 
production,  however,  in  1923  was 
-slightly  less  than  in  1916.  The 
highest  year’s  production  during 
the  past  ten  years  was  in  1915  22,- 


in  1922  was  over  7,000,000  ounces 
less  than  this,  or  about  two- 
thirds,  and  the  total  of  1923, 
which  W'as  17.600.000.  was  nearly 
5.000.000  below  1915  figures.  It 
is  anticipated  that  Canada’s  pro¬ 
duction  during  the  present  year 
will  run  up  to  1.500.000  ounces 
and  this  should  increase  steadily. 


\ 

CHAS.  SPEARMAN 

(B.aSc.. 

CO\srLTI><;  CiKOLOGIST 

A\n  KXOINKFR. 
Examinations,  reports, 
ExpV>ration  and  minine*  proprama. 
Milling  and  mill  con.^tnirtion. 
Hoorn  7<M,  Power  Montreal,  Quo. 

Phone  Main 

-  -  ... 

F.J.  CRAWFORD  &  CO. 

STOCK  BROKERS 

Members  Standard  Sintk  and  Mining  Eexbange 

McKinnon  Bldg..  Toronto 

Phnne  Adelaide  h70.’v-6. 

. 

GET  THE  NEXT  THREE 

Ts.siiPS  of  the  Canartisn  Mining 
Timr.q.  Sent  yon  F!<'p  and  ■■-vlttinnt 
otOigatinn  nf  any  kind  Writn  Cir- 
r.ntaUon  Drpt ,  mentioning  Hr.an- 
cial  Tirdes. 

CANADIAN  MINING  TIMES 

Donilnlnii  Lank  RIdg-.  Toronto,  Canada 

Koontz.  Hickey  &Co. 

MINING  STOCKS 

Onr  daily  Rnlletin  on  fh*  Min¬ 
ing  Maiket.  siipplenianted 

fortnightly  hy  onr  Publication. 

••The  Mining  Age.  ”  Free  on 

reqiie.at. 

Add.  «20b-e-100. 

Boynl  Bank  Bldg..  TORONTO. 

WIGWAM 

Write  to  «  '"'‘F 

MOUNT  CO.  LIMITED  gowganoa 

4  Hnspllal  St. 

Mantrral 

FRED  M.  FISHER 

^  MFMBKR 

STANDARD  STOCK  AND  MINING 
KXCHAMiE 

Information  given  on  any  ^ 

listed  or  unlisted  stock.  \ 

1  * 
ADEL.  7821 

!  Sixjordan  St..  TORONTO 

•  '  . . .  -  -  ----  - 

SA  I'ISE  A  (  n  on  A  E  X  EGl  TION 

F.  S.  SHORT  &  CO. 

Member!)  Standard  Stock  A  Mining  Eicbange 

STOCKS— BONDS 

MINING  SH.^RES 

ORDERS  EXECI  TED  ON  AI  L  EXCHANGES 

320  Bay  Street  Telephones: 

TDBDNTO  Adelaide  2S14-'2SI.( 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  inyestmeut  securi¬ 
ties. 
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NEW  YORK  STOCK  FLUCTUATIONS 


<mnitabed  by  Sbearaon-HmnimUl  A  Co.) 


June  27.  1924  July  2.  1924 


Fluctuations  of  Active  Listed  Securities 


Am.  Suear  . . 

Am.  Bosh  Magneto  . . . 

Am.  Tan  . 

Am.  Car  ^  F  . 

.4m.  Ire.  . 

Am.  Linaoed  . 

Am.  Locomotive  . 

Am.  Smelting  . 

Am.  Steel  Foundries  . . 

Am.  Sugar  . 

Am.  Tel.  &  Tel  . 

Am.  Woolen  . 

Anaconda  Copper 

Atchison  . 

Atlantic  O.  A  \V.  1 . 

Baldwin  I.,oco  . 

Balt.  &  Ohio  . 

Bethlehem  Steel . 

California  Petrol  . 

Canadian  Pacific  . 

Central  Leather.  . . 

Cerro  de  Pasco  . . . 

Chandler  Motors  . 

Chicago  M.  &  St.  r . . 

('hicago  Rock  Is  . 

('hiie  Copper  Co  . 

Chino  CoppcT . . . 

Colorado  Fuel  .  . . 

Consolidated  Gas. . 

Continental  Can . 

Corn  Products  . 

C'rucible  Steel  . 

r'u  ba  Cane  Sugar ....  . . 

Columbia  Gas  . 

Endicott  J  . 

Erue  Railroad  . .  . 

h'amous  Players  . . . . 

rjeneral  Electric . . . 

fieneral  Motors  . 

Goodrich  . 

Great  Northern  pref . 

Great  Northern  Ore. . 

Gulf  States  Steel  . . . 

Inspiration  Copper  ,  . . 

Internal.  Ilarv.  N.J . 

Internal.  Nickel . 

Int.  Merc.  Marine . 

Do.,  pref  . 

Internal.  Paper  . 

Kelly  Springfield . 

Kennecott  Copper . 

l^ehigh  Valley . 

Maxwell  Motors . 

Miami  Copper  . 

M.  St.  P.  &  S.  S.  M . 

Missouri  Pacific  . 

National  Enamel . 

National  l>rad . 

Nevada  Consol  Cop . 

New  Haven  . . . 

Northern  Pacific  . 

Pan.  Amer.  Petrol. . 

Pennsylvania  R.  R . . 

Pere  Marquette  . .  . . . 

Punta  Sugar . . . 

Pierce  Arrow  . 

Pressed  Steel  Car. . . . . 

Ray  Con.  Copper . . . . 

Reading  . . . 

Republic  Iron  &  S. . 

Royal  Dutch . . 

St .  Louis  &  S.  F . 

Sinclair  Consolidated. . . . 

Sloss  Sheffield  . 

Southern  Pacific  . 

Southern  Railway . 

Do.,  pref . 

Stromberg  Cr . . . 

Studebaker  . 

Tennessee  Copper . 

Texas  Oil  .  .  .  . 

Texas  Pacific . . 

Tobacco  Prod.  Co. . 

Uuion  Pacific  . 

U.  S.  Indust.  Alcohol . 

U.  S.  Rubber . 

U.  S.  Steel . 

Do.,  pref . . . 

Utah  Copper . 

Vanadium .  . . . 

Weetinghouse. . . . 

TM^ite  Motor  . 

Willys-Overland . 

Worthington  Pump . 


Close 


Close  Net  Change  | 


41*2 

41*3 

30*4 

30 

—  ^4 

112*4 

114 

*-  \u 

16’2 

16*4 

4-  *4 

91 

90 

—  1 

74‘a 

74*fc 

-  *3 

64 

6.5*8 

-  l*li 

35*2 

36*4 

44*0 

44*4 

'*8 

12J  W 

122*4 

4  1 

72^ 

72*4 

— 

29*4 

30 ’a 

+  I  u 

104 

103*8 

—  'is 

161, 

18S 

4  r. 

114H 

114*4 

-»  *8 

58^4 

58 

- 

46 

45-8 

—  *  jS 

21*4 

22?  a 

'« 

148*2 

148 

—  *2 

I3I4 

46 

47*  a 

-  1*8 

45*^ 

46?* 

^  1*8 

14*i 

13*4 

—  *'4 

29 -a 

29  *  a 

- 

28*  a 

28  4 

17*a 

18*^4 

*8 

45?  a 

47"8 

4  2*4 

68’’  a 

68 

—  *« 

5.3 

.12 ’« 

-  ^8 

35*a 

34'. 

*2 

53*t 

.54*11 

-  I*  a 

14*a 

UH 

-L  S  , 

40*2 

39’, 

—  ^  X 

61*4 

28*  a 

2* 

—  *  P 

75-S 

76'.. 

237*4 

236*  i 

13 

13*. 

I9*i 

61 

60' « 

27’s 

*i 

70*8 

70*  ii  , 

*  s 

23 

234.4 

-r  *4 

89 

15 

1.3’4 

-**  *4 

46'i 

12 

394 

47^4 
491 2 
201^ 
35 
164 
?3H 
144’4 
13 

24*2 

44Vf 

.52 


3«*^ 
32 
fil  W 
136*2 
69*4 
28 
99*4 
121*4 
69-** 
22*4 
61*^ 
54*'i 
8*4 
25».4 


12*^ 

40**. 

48*« 


16S 

22*4 

141 


58*^ 
52*» 
44^1 
50*4 
507  4 
10 

ll'il 
.55- i 
46*4 


59*4 

92S 


35*4 


136 

69ti 

28*4 


70*2 

22*^ 

61*2 

8H 


NO  GREAT  BENEFIT  TO  U.S. 
FROM  TAX  ABOLISHMENT 


‘Sales  of  aulo.s  ha%‘e  fallen  off 
I  generally  at  least  a  third  of  what 
they  would  be  at  this  time  of  year 
as  result  of  scant  money  and  uncer¬ 
tainty  about  the  McKenna  duties." 
says  W.  H.  Johnson,  managins  di¬ 
rector  of  General  Motors,  I.imlted,  of 
England. 

Jfo  Heayy  ruts. 

‘Price  cuts  possible  throueh  re¬ 
moval  of  McKenna  duties  will  prob¬ 
ably  be  10  to  12  per  cent,"  Mr.  John¬ 
son  says;  "The  public  are  mistaken 
if  they  believe  makers  will  make 
33  1-3  per  cent,  cuts  as  a  result  of 
withdrawal  of  the  duties.  We  im¬ 
port  75  per  cent,  of  the  part.s  of  our 
*Bii!ck  car  from  Canada.  ))arfs  which 
come  under  the  preferential  duties. 
Benefit  France  and  Italy. 

'‘The  French  and  Italians  making 
[Cars  which  fall  In  the  small  horse¬ 
power  category,  and  who  now  import 
their  cars  complete,  'will  profit  most 
by  the  removal.  Of  more  value  to 
the  American  maker  would  he  re¬ 
duction  of  the  £1  per  horse  power 
annual  license  charge  still  maintain¬ 
ed. 

.Americans  at  PisadTantage. 
‘Taxation  is  so  heavy,  for  exam¬ 
ple.  that  on  Ford  cars  a  stim  equiva 
lent  to  a  quarter  of  the  original  priee 
must,he  spent  on  annual  taxes.  An 
EngUsh  car  costing  five  times  as 
much,  with  lower  horse-power,  has 
smaller  tax  to  pay.  This  is  one 
of  the  drawbacks  connected  with 
powerful-engincd  American  cars 
here.’’ 

Mr.  Johnson  is  of  opinion  that  the. 
English  manufacturers  of  small  cars 
will  not  go  to  the  wall  as  result  of 
withdrawal  of  McKenna  duties.  They 
have  a  peculiar  market  which  Amer¬ 
ican  cars  do  not  touch. 


Toronto  Stocks. 

BM- 


COI-DALE  SHVRF.HOLnERS 
AfCElT. 

Shareholders  of  Goldale  Mines. 
IJmited.  voted  to  sell  their  No,  T 
group  of  claims  to  t'oniagas  Cold 
Mines.  Ltd.,  for  238.hOO  shares  of  the 
latter  company's  stork  This  is  the, 
claim  on  which  Kerr  T.ake  t'ompany 
had  the  option  and  expended  large 
sums  in  development.  Kerr  Lake, 
however,  still  holds  SOO.OflO  shares  of 
Goldale  stock.  Coniagas  have  also 
made  offer.s  for  the  Newray  and 
Armstrong-Booth  property  next  to 
Goldale. 


Abitibi  Power  &  Paper  Co. 

LOTITED. 


'  Ahitihi  P.  &  P.  Co . 

Asbestos  Corporation  .  .  . 

'  Bell  Telephone . 

Brazilian  T.  L.  &  'P . 

:  Brompton  . 

^  B.  E.  Steel  . 

I  Do.,  1st  pref  . 

Do..  2nd  pref . 

'  Can.  Car  &  Foundry. . .  . 

I  Do.,  pref  . 

;  Can.  Cement  Co.,  pref 

;  Can.  Converters  . 

i  Can.  Cottons,  pref 
Can.  Indus.  Alcohol.  .  . 
Can.  Steamship  Lines 
Do.,  pref 

Con.  Mining  &  Smelting. 
Detroit  United  Ry  .  .  .  . 

Dominion  Bridge  . 

Dominion  Canners  ... 
Dominion  Glass,  com 
Dorn.  Steel  Corp.,  pref.  . 
Dominion  Iron.  pref.  .  .. 

Dominion  Textile . 

Frontenac . . 

Frontenac,  pref . 

Howard  Smith  . . 

Illinois  Traction . 

Laurentide  . 

Mackay,  pref.  . . 

M  ontreal  Power  Cons ... 

Nat.  Breweries  . 

1  ‘TjiOgilvie  Milling . 

•  L  Price  Bros . •. . 

^  Shawinigan  . 

1  ja*  :  So.  Can.  Power . 

-i-  Spanish  River . 

,,1  Do.,  pref . 

_  ]  *  Sherwin  Williams,  pref . . . 

—  }i  Steel  of  Canada . 

— , ,  I  Do.,  pref . 

_  T*  '  St.  Lawrence  Flour . 

-I-  Toronto  Ry  . 

Tooke  Bros.,  pref . 

_  3*  Tucketts  Tobacco,  pref. .  . 

+  1 '2 1  Twin  City . 

Wayagamack . 

Winnipeg  Ry.,  pref . 

*Ex.  Dividend. 


I'a 


j  Friday 

Salt 

irday 

Mo 

nday 

j  High 

j  Low 

High 

Low 

High 

j  Low 

,  55 '-J 

1  55M 

1  56 

1  5534 

I  56 

1  56 

1 

i  24I4 

1  ■■  ■  ■ 

! 

‘130  ?'2 

j  *ll30 

*130 

*130 

i*130 

52 

51  H 

j  52^4 

;  52 

1  52  >6 

t  52  : 

31 

31 

SO**, 

30 

!  30  j 

3 

i  3 

1  2  .’4 

i  2*1 

i 

1 

1  3" 

37 

1 

1 

915 

.  91-2 

1  0*4 

8.34 

'  81^ 

8  1 

4612 

1  46 

I  46  >'2 

46  h 

i  4fi'2 

46 '2 

•,S6>o 

*86 

i  *86 

I  *.061-2 

♦86 '  V 

i  105 

104  Lg 

1 . 

j 

1 

75 

75 

....  ’ 

i  , 

1 

*87  1-2 

*,87 

1  52  *4 

31-i, 

323^ 

3214 

31-34 

3i  '2 

'48'2 

4812 

48'^ 

.... 

39 

37 

387  J 

•38 

*38  i 

35 

34 

32 

31 

31 

30'  , 

65 

64 

65 

65 

.  . .  .  1 

26^4 

26>2 

26 ’2 

26 'i 

1 

*105^4 

*105»4 

37 ' 2 

37 

1 

*56  34 

,*6634 

68 

68 

. 

,  ~ 

.  . 

*90'4 

...... 

45 

45 

*103 

*103  ‘ 

. 

. 

*85)2 

•85)2 

*66 

*66 

1  7  1  *  r) 

171 

17  T. 

171 

171 

171 

*50  >4 

*50 

•51 

51)ij 

51 '  ,1 

*305 

*305 

. 1 

*41 

•41 

*130 '2 

*130  >.2 

.... 

56 

.  1 

106  ■■’4 

in6>2 

106 

105 ‘g 

*105 

•105 

113  I 

112\s 

... 

*111H 

•111  '4 

72  1 0: 

■72>2 

73'  1 

. 

.  i 

100»4 

100 ’4 

10034! 

100'.,! 

70 

6934! 

99^4 

983. 

97  >2 

96 

97 

97  1 

40  1 

40 

40  ' 

40 

•50  : 

*50 

*49  ^ 

*41P 

34 

34 

. 1 

. ! 

J 

. 1 

luesaay  j  Wednesday  i  Thursday 


High  Low 


1051, 
112  ' 
102 


69*4 
97  I4 
3S 


1924  Price  Range 
High  l.,ow 


MINING  MARKET 

Toronto  Mining  Market  Transactiorc  (or  Weak  Ending  July  2nd.  1924 
Supplied  by  Stobie  Eorlong  &  Co.,  Toronto. 


STOCK.S 


1  High 

1  Low 

Asked 

Bid 

.57  1, 

57 

58 

57  »s 

*1303-4 

*136” 

52 

51 3  J 

51  '2 

511^ 

30»<, 

30  )| 

3034 

30)2 

'  *86  H 

*.S6'2 

*86 )  ^ 

105 

*3i*s 

*3034 

*.3034 

’*36)0 

12 

49 

49 

is 

*38)2 

•38 

321^ 

31 

33 

32)^8 

45" 

■■46" 

35 

35 

35 

55'^ 

55j4 

56 )  5 

657  k 

45 

'176,>/2 

170 '2 

191 

170)2 

52 

61  '4 

1 

304 

41', 

41>„| 

4P8 

41 

. i 

*130'2 

fits 


105’i 

112 

102' 


69% 

97 

3S 


'105> 

‘113 

102 

73 


GOl.D 

Algonquin .  . 

2V4  Apex  . 

42  Argonaut... 

3  Allaa  . 

2’ 4  Baldwin. . . . 

4  Beatty . 

4*4  Bidgood  .  .  . 
2 'a  Buekingham, 

.90  Capitol  . 
■'olui 


Share,  ales 
Share  sales 


13.000 
14,300 
13. .900 
4,000 
17.MK> 
1,000 


.92 

20  Cons.  W.  n.  I.ake  .’i 

39.060 

2n  bo 

15  50  Dome  Mines . 

1 .214 

fl>a 

18' 2  Goldale  . 

. 

29, 600 

2Js 

1  )*  Gold  Roef . 

'  2.000 

10 

5  Hftttie  . 

118,610 

1.9  30 

11  -lO  HollingerCora  .... 

1,645 

12 

5T4  Hunton  . 

67 

15  Indisn  Mines . 

2,000 

10 

19 

6  Inspiration  . 

7H  Keora . 

32.050 

13'a  Kirkland  Lake.  .... 

4,000 

9  46  Lake  Shore . 

.  860 

18  .bO 

15  30  Meintj'rr  ....... 

1,3.90 

I  •‘■'ll 


'105 

]*111»4 


69'.j 

9t5-'H 

40 


1»4  1 

I 

i 


Montreal  Unlisted  Market 

Fhjrniehed  by  Balfour.  White  ft  Co. 


♦  4  j  .Alabama  Traction  pref 

-e  2  I  r)o.,<'ommon 

i  .Alberta  Pacific  Grain  7 

-r  H  }  Do.,  ('ommon  . 

i  Anglin  Norcroaa . 

—  1*4  .Argonaut  Gold 

—  hi  Belding  ('orticelli  7''r  pref .. 
*4  j  Do.,  t'ommon 

*+■  *■  :  Bclgo  Canadian  Paper  pref. 

’  ■  .  f'ommon 


pref. 


Investment  Yields  on  Stocks  and 
Bonds. 


Supplied  by  Watt  A  Watt,  Ti^ronto 

Banks  Div  rate  Price 

Can.  Bank  of  Commerce.  12  1*  IROtj; 


Abitibi  r  . . 

.  .57 

67>i 

Do.,  pref  . 

. .  99 

.A .  Sales  Bk . . 

.39*4 

Do.,  pref. . 

At).  Sugar  . . . 

.  19'4 

14'2 

Barcelona . . 

. .  L5 

17 

Bell  Tel . 

.  1311 

1.91 

Bird,  pref  . 

83 

.  51  ‘a 

51  1, 

Brompton  . . .  . 

.  30 

:10'4 

B.  C.  Fish . 

.  O'i 

B.  Emp.  S  . 

3 

Do.,  1st  pref  . 

.  34 

36 

1)0.,  2nd  pref . 

f)‘i 

!  Burt  F.  N . 

.  12Tty 

1  C.  Bread  . 

.  73>J 

Brandram-Henderson  7^©  pref..  , 

90 

Standard  Bank  of  ('an 

12 

160 

Do.  3*  4  Common  . , 

34 

Bank  of  Toronto  . 

12 

170 

British  .American  (^il  Co.  Ltd  . . 

36 

Union  Bank  of  ('anada 

8 

102 

('anadian  ('ar  A*  Foundry  Notes 

99 

IxMn  A  Truibt  Companlrs 

Cooksville  Shale  Brick  pref.  .  . , 

47 

Canada  Landed 

19  1* 

79x2' 4 

Do..  Common  . 

i4'i 

15 

Canada  Permanent  ,  .. 

12 

179x3 

Canadian  W'estinghouse  8% 

National  Trust 

12 

212x3 

(  ornmon  . 

1.92 

136 

Toronto  General  Trust 

12 

206’. :x3 

Cockshutt  Plow  T^r  pref  .  . 

25 

28 

Huron  &  Erie . 

.  7 

125xi?4' 

Dom.  Power  A*  Trans.  7^i  pref.  , 

9.9 'j 

96 

I>o.,  Common  .  .  .  .  ' 

iTrvden  Paper  . . . 

Eastern  Engineering  .  , 

Famous  PiavTrs  pref.  50'^ 

('ornmon  .  .  , 

Do.,  ('ornmon  . 

40 

43 

.  7 

98 

1  'i 

14 

70»i 

3 

15 

72 

('anada  ( 'ement 

Can.  (Jeneral  Electric 

(New) . 

City  l)»irv . 

.  7 

.  7 

init; 

61»4x1 

llOx'4 

Gunns  Ltd  7^;  pref 
I  Holllnger  Consolidatr-d  Gold 
Mincfi  13^; 

International  Milling  T^'f  pref.. , 

Imperial  Oil  12''r 

Imperial  Tobareo  Canada  6'"r 


mperi 
C  *>rr 


r>ref. 


93 


2  20 


T>o.,  pref  .  4814 

Can.  Cem  .  8.5 

Do.,  pref .  104 

C.  Stm  L  .  12 

I  To. ,  pref . 48  '  ^ 

C .  (ien.  E  .  .  50 

!>«>.,  pref . 51*2 

Loro  . 

Do. ,  pref . 

r.  R . 

Can.  Salt  . 

('.Dairy  .  51 ’2 

I  To. ,  pref  .  108 

Con.  Sml  . .  38 

Cons,  (lai* .  169*2 

Dav.  W.  A . 10 

Detroit  T'  .  92 

Dm.  (*an  .  26*3 

Do. ,  pref  .  86 

P.  .  pref  .  .. 

1 T .  I  ron ,  p  ref  .  3 .5 

D.  Rad ..  pref .  9 1 

D.  Steel  (  p. .  40 

r>.  Stores  . .  .  25*4 

I  To,,  .\  pref . ^  .  88 

Dorn.  Tel . “ .  43*4 

Dul.Sup .  24'i, 

Eapt.Th .  14 

Ford  M.  C .  430 

Goodyear  .  72 

111.  Tr.,  pref. .  92 

T.  Mlg.  Ip  . 

K  ing  E.  H. . . 

L  Woods  .  172 

Do.,  pref  .  116 

Laurentide  .  8.> 

Mackay  .  113 

I  To. .  pff  f  .  66 

Maple  l/<‘af  . .  62 

T To.,  pref  .  91 

Mex.l.P  .  . 

N.  S.  Steel  . . . 

Pac.  Burt  . .  94 

TTo..  p-ef .  100 

Penmans  . 

Do.,  pref . 70*^ 

Pr  Hp  Sn  . 

Do.,  pref  . . .  86*4 

Pr.  Rico  R  .  27 

Do,,  pref .  71 

Prov.  Pap  . 

I>o. .  pref . . 

Rogera  .  51 

l>o.,  pref  . . 

Russell.  . .  17  *'^ 

Do.,  pref. 


Ilhn'Ms  Power  nre 
;  Interprovincial  Clay  Producls 
I  Ltd.  pref 

Keeley  Silver  Mines . 

I  Laurentide  Power  5'*r 
f  Loews  Thratrea  Metro.  TT’,  pref. 
I)o.,Comn>4»n 

.  Loews  Theatres  Montreal  7'"^ 

I  Pref 

ITo.. Common 

!  Loews  Theatres  Toronto  7'‘f  pref. 
fT<*.. Common 

Loews  Theat  res  Ottawa  7^r  pref.  18 

Do. .  (  ornmon  60 

:  IfOew.a  Theatres  London,  pref  5 

J  Manitoba  Powe^  f‘om  21 

Marconi  of  Canada  65 

Mtl.Cit\  District  Hank  lO^’i-  177 

Mount  Royal,  pref 

Do  .  Common  ...  .  10 

,  Mutual  < Til  1.3 

National  Brick  Pref  . 47 

Do.,  Cnmmc'n  . .  . . 

National  Steel  ('ar  ....  16 

Nova  Scotia  Steel  6''i-  ITebs . 

itoht  S}mT>son  6  ,  nref 
Southern  Canada  Power  6^  pref. 

;  x.H  l*fi% 

St.  *1aun('e  Power  ('o.  Ltd 
Sterling  Rank  H' > 

,  Tram.  Power ... 

Western  Grocers  7'T  pref 


2  24 
88 


Dominion  Bank 
Imperial  Bank  of  Can 
Molsons  Bank 
Bank  of  Montreal  .  . 
Bank  of  Nova  Scotia. 

nada 


178x3 

170 


12  149x3 

12  2’*  240 
16  251 

.12  2*  215 


8  06 
5.83 
6  37 
6  .51 


MacKay  Companies  ...  4 
Maple  Leaf  Milling  .  .  7 

North  Star  . 7 

Steel  of  ('anada . . 7 

f  onimon 


Bell  Telephone 

Brazilian  . 

F.  N.  Burt  .  . .  . . 
< 'anada  Cement  . 

('.PR . 

('ity  iTairy  ...... 

I  ('onsumers  Gas . 

MacKay  . 

“  OG  i  British  .American  Oil. 
■f  g4  Twin  City . 

fi  74  Bonds 

5  fifi  !  n*'”  Tplpphono  (192.9^ 

.9  72 . 


65*4x1 


3  50 
100 


6  08 
7.69 
10  00 
7  00 


16  Moneta  . 

45  Night  Hawk . 

21*2  Newrav  Minra  ..  . 

6  Pore  Grown . 

10  Preston . 

16*%  Skead  . . 

1  05  Trek-Hughes  .... 

1  *2  Thompson-Krist .  . 
57  •'S  Tough  (Takes  .... 

9  Vickers  . 

95  \’ipond('on  . 

2  Wasapika  . .  .... 

3  West  Tree  ,  ... 

2  75  W’right-Hargreavea 

SIIAf.R 


1.200 

5(M> 

5.600 

’  5,500 
6.700 
13,22x5 
4.500 
31.900 


Open 


3M 

444 

4*4 

3 

4*i 


i.H 


12 

18*4 

3  68 
16  15 
18W 

45 

23 


High 

Jx>w 

Close 

C'hange 

■'344 

■  -9  Hi 

"9H 

•+-  hi 

47 

44'.^ 

45 

4-  H 

4«ti 

4 

+  H 

3 

3 

3 

4'i 

4li 

iH 

t'i 

7 

7H 

—  ii 

'85 

nr 

3494 

-  H 

'2114 

'20' 

20 

-  m 

17.25 

18  75 

16.75 

—  .60 

25 

23?4 

24 

—  .01 

IH 

1*4 

1H 

74 

794 

13  20 

13  15 

13  20 

1?' 

15* 

16' 

-b.Ol 

3  68 
16  25 
J8*, 


11*4 


11*^ 

n'i 

3  66 
15  90 
18*4 
45 
2llii 

\\H 

29 

no 

57  H 


12 

3  66 
15  90 
18*4 
45 
22 

n*4 

30 

111 


335 


16*4 
3.98 
6 .  (»5 


15’ 2 
39 

Beaver  . 

.  5,209 

16', 

16'i, 

I5'4 

16 

— 

(  an.  Lorrain  . 

.  3.700 

60 

60 

59 

59 

—  .01 

56 

(  astle-Trethewey . 

9.000 

6.3 

64 

62 

62  *4 

— 

4^  3 

<  lifton  (on  - . 

4.7.50 

15,' 4 

ir» 

IS'j 

so 

(  oniagas  ,  . 

.  800 

160 

160 

L55 

160 

48 

(  rown  Reserve . 

4.100 

53I3 

52 

52 

—  Vi 

.91., 

Everett  . . 

.  7.000 

31.J 

3' 4 

V3 

Keelev  . 

4,622 

2 .94 

2  20 

2  26 

—  .08 

12 

LaUe.Hide  Ivorrain  . 

17.3(H) 

19 

19'<, 

18*3 

19 

9 

lui  Ui>se  ... 

2.000 

9 

9 

9 

9 

11*4 

Lorrain  Cons . 

.  44,700 

22  La 

23 '3 

2013 

2U/ 

—  1*4 

.08 

10 

l.*orrain  Trout  I^tke.  . . 
McKinley-Darragh  .... 

3,125 

1.97 

140 

l.TS 

135 

—.02 

Mining  Corp 
Nipissing 
(Tphir  .  .  .  , 
Peterson  Lake 
Trethewey 
Wettiaufer ,  . 


2.070 
510 
3.. 500 
4.400 


265 

625 

2'i 


Dividends  Declared. 


Tuckett  Tobaccofo. 

Com.,  q  1 

Do.,  pref.,  q  1*4 

Dome  Mines  5tk* 

Aaliestos  Corp,  of  ('an., 
pref.,  q  .  1*2 

So.  Can.  Power,  pref.,  q  \  .*^ 
Ottawa  power,  q  I'j 

Sherwin  Williams  ('on., q,l  *  2 
Do.,  pref. ,  q  1*4 

Bell  Telephone,  q  2 

St.  Maurice  Pan«'r.  q.  l.’y 
Monarch  Knitting  Co., 
pref.,  q  .  ...  1  ** 

Quebec  Power  ('o.,  pref., 


.Tulv  15 
July  i:» 
July  21 

,Tulv  L> 
July  L. 
,Tunc  30 
June  ;{0 
June  30 
July  1 5 
June  27 


June  30 
June  30 
June  26 

July  1 
June  30 
June  20 
June  15 
June  17 
June  23 
June  20 


Aug.  1  June  J] 


July  15 
Aug.  L5 


June  30 
July  31 


5  60 


('anada  Bread  (194D 
Canada  t  ement  il929) 
Can.  Steamship  Lines 
11943T.  .  . 

Can.  Lrwomotive  (19.il>  . 
Rio  do  Janeiro  (1935)  .  . 
Sao  J'aulo  Tram  (1929).  .. 
Spanish  River  Ex-Talons. 
(1931) . 


4 

52 '♦ 

7 

66 

Mtl.I..ll.&r.Co..,i,  2 

Aug. 

i:» 

July  31 

Anglo-American 

18 

18‘, 

10 

127x2'-i 

7 

84 

(  edars  Rapids,  q  ^4 

Aiig. 

1 5 

July  ,91 

British  American  Tobacco , 

22', 

23 

6 

8.5', x1 '3 

7 

02 

Kaministiquia  Power  q  2 

Aug 

15 

July  31 

('entrifugal  .  . 

...  29', 

31 

10 

1-I9'.;x2!4 

6 

69 

Easlern  Theatres,  pref.  3*2 

July 

31 

June  30 

D.L.  Cial  . 

.  95 

3 

50^4  x5 

5 

91 

(  anada  ('ement  ('em  1  ’  • 

July 

16 

June  30 

Glen  Alden . 

..  97’ a 

10 

161'4x2'4 

6 

19 

Maple  lioaf  Milling,  pref. 

(loodvear  Tire  . 

.  10 

7  .3+ 

112'4xl>.i 

6 

22 

0  1*4 

July 

ir> 

Julv  3 

Gulf  Oil . 

. .  .56*4 

8  2* 

32 

7 

K1 

Can.  Mining  4’  t^melting 

Imperial  . 

..  101  * 

102 

4 

49'4i2 

8 

04 

S .  .3 

July 

15 

June  30 

Int.  Pete  . 

17', 

17*4 

Hillereat  1  nl.  com.  q  1  % 

Julv 

15 

June  30 

Mountain  Products  . 

..  18 

18'4 

Do!,  pref.  q  ,1*4 

Julv 

L5 

June  30 

Mutual  Oil  . 

.  9% 

9'x 

HoIMnger  Gold  ,  . .  .  1* 

July 

14 

June  26 

New  Bradford  . 

.5 

100’ i 

-1 

50 

C  an.  (  ar  &  Foundry, 

Peerless  Truck  . 

..  16I3 

18  i'a 

6 

lOO^g 

5 

95 

pref.  q . 1*4 

July 

10 

June  27 

PennoekGil  . 

15*4 

6 

102’ a 

.5 

45 

T>o.,  arrears .  1*4' 

Julv 

10 

June  27 

Prairie  Oil  &  Gas  . 

.  209 'a 

Do.,  q  . 1  *4 

Get. 

10 

Sppt.26 

Uadio  . 

I 

.S 

7.5 

7 

45 

1  To.,  arrears .  1*4' 

Oct. 

10 

Oct.  26 

Salt  ( 'reek  <  'ons  . 

7-1 

6 

96% 

6 

2.5 

Penmans,  com.,  q . 2 

Aug. 

15 

Aug.  .5 

Salt,  ('reek  Products  . 

..  23 'i 

.5 

8.5-’. 

6 

H7 

J  To.,  pref.  q  . 1  ’a 

Aug. 

July  21 

S.O.  Ind  . 

,  56', 

56  L 

5 

89 

7 

60 

(  an.  Ind.  Alcohol,  q  .2‘a 

July 

7 

June  30 

Do.Ku  . 

.  lOS 

109 

Mont.  Telegraph,  q  2 

July 

15 

June  30 

Do.,  N.V . 

..  39 

6 

96 

6 

65 

('an.  ('ons.  Ru^iber,  pref. 

Vacuum  OH . . 

-  62'* 

63 

Imperial  Bank,  q 
Standard  Bank.  q. 
Spanish  River  com 
Do.,  pref.,  q 
Nipissing  Mini's,  q 
('anadian  Explosive 

q 

Howard  Smith 
('om.,q 
Do.,  pref.,  q 
Steel  ('o.  of  C'anada, 
<} 

Do.,  pref.,  q  . 


June  30  June  t-i 
Aug.  1  July  16 
Aug.  I  July  17 


,  pref. 
Paper, 


July  15 
July  L% 
July  21 


June  30 
June  30 
June  30 


1  July  15  June  30 


July  2 
July  21 


July  10 
July  lo 


Aug. 

Aug. 


July 

July 


New  YoA  Curb  Prices. 

Furnished  hy  Jenks,  Gw>mne  S:  Co. 


92 

93*2 


Investment  Returns. 

Supplied  bv  D^wald  Drinkwate.r. 

Div. 

Hate  Price 


S.  Wheat  . 

J36 

1  Do. .  pref  . 

Span .  River 

1  Oo 

106 

!  T.aurentide 

Steel  of  ('  . . 

73'i 

'  Mont .  (  otton.'* 

Do.,  pref . 

. 100 

101  i 

'  Do  .  pref 

Sterling  . 

.  .99 

4014  1 

M.  L.  H.  *  r. 

Tor.  Rail  . 

.  97 

97 j 

Mont .  Tram 

T.  Citv,  pref  . 

.  ..  ...a*  82 

Nat .  Breweries 

Tuckett  . 

61  1 

$25.) 

:  ^b»tibi  .  t 

'  .5sh*‘«tos  Corp  . 0 

!  Do  .  pref . 6 

’  Bell  Telephone  .  8 

:  Brazil  4 

j  t  ’an.  <  ement  . 6 

Do  .  pref  . 7 

1  Can  ('onvertera . 7 

!  ('an.  Cottons . .  ,  8 

j  Do  ,  pref . 6 

'r.p.R  .  lO** 

Detroit  . .  .  6 

Dom.  Bridge  . 4 

Dorn.  Coal,  pref  . . 0 

I  Tom.  Glass  . 7 

FTo.,  pref  7 

Dom.  Iron,  pref  . 0 

TTom.  Steel,  pref  . 0 

Dom.  Te  xtile . . 4 

1  To.,  pref  . 7 

How.  Smith . 4 

’  Do.,  pref  . 8 

!  Kam.  Power  . 8 

I  L.  of  the  Woods  .  12 


57 


6  6t 
9  33 
8  42  ! 
6  86  I 


48t^ 

99 

24 


179 


237 


L=.8 

169 

102 


PITIDEXD  NOTICE. 

Noticp  If  hPreby  givpn  that  a  quar¬ 
terly  dividpnd  of  $l.on  per  share 
has  been  declared  on  the  foni- 
tnon  Stock  of  the  Ahitihi  Power 
&  Paper  Co,  Limited,  payable  the 
21st  day  of  .July.  Ift24.  to  sharehold- 
ersttf  record  at  the  close  of  business  i 
the  10th  day  of  July.  1921. 

By  order  of  the  Board. 

L.  R.  WILSON. 

Secretary. 


We  trade  in 

UNLISTED 

st(x:ksand  bonds 

G.C.  Williams &Co. 

McKinnon  Bldg.  •  Toronto 

Phones:  Main  2727-2247-3096 


Do.,  pref . 

Tw.  ('ity  .. 

W.  ('.Fir  . 

Winnipeg  E. 

Do.,  ref.. 

Banks: 

C ommerre.  .. 

Dominion  . 

Imperial .  169?f; 

Molpons  . 

>iontreal . . . .  * . 

Nova  Sco . 

Royal 

Standard  . 

Toronto  . 

Union  . 

I/»an,  Trust*  Etc.: 

I'an.  Land . 

Can.  Perm  . 

Col.  Inveet  .  .  . 

Ham.  Pro . 147 

I)o..20pd  23 

H.  and  E . 121 

Do..  20  pd 
Land  Bk.  .  . . 

Nat.  Trus  . 

Real  Est  .  .  . 

T.  Gen.  T.  .  .. 

T.  Mortg . 

Bonds: 

Barcelona  .  99 

C.  Bread. .  100* 

Can.  S.  L, . 

C.  (  a:  F. 

Dom.  Iron .  .  .* .  91 

Penmans  .  . .  97 

Pro.  Ont .  100 

Kio  IbI  ,  .  .  86 


140*4 


160 

170 


. .  180 


23  > 
1.38 
210 
86 
205 
82 


10(> 


i  Ogilvie  Flour 

Ont.  Steel  Products 
:  Ottawa  Power  .  .  .  . 

.  Penman®  . 

I  I  To  .  pref  .... 

1  Shawinigan 
I  So.  Can.  Pow.  pref.  . 

Spanish  River  .... 
j  Do.,  pref 
I  Steel  of  ('anada 
!  1)0.,  pref 

i  St.  Law.  Flour 
.  St.  Maurice  Paper  . .  . 

I  Twin  City . 

I  Wabaaso  .  . ,  . 

j  Winn.  Elec,  pref 

**^New  York  Price. 


Standard  Oil  Stocks. 

Pid 

1  —  Anglo-American  ..,  L5 

2 — .Atlantic  Rfg.  Com 

3  .Atlantic  Rfg  pref 

4  — Buck  Eye  Pipe  Line 
5— Eureka  Pipe  Line 

6  Ill .  Pipe  I.ine 

7  -  Imperial  Oil 

8  -Ind.  Pipe  Line 

9  International  Pete 
10— National  Transit  .. 

11  N  Y.  Transit 

j  12  — Northern  Pipe  Line 


93  L 


94*4  I 


Foreign  Exchange. 

Quotations  by  the  Union  Bank  of  Canada. 

Demand  Now  York  Montreal 

Sterling .  .4  32*«  4  36’g 

Italy .  0429*3  0434 

Norway  .  1343  1357 

Belgium  .  0449*^  0451 

Denmark  .  1588  1604 

Brazil  .  1095  1106 

France  .  0.509*2  .0515 

HoPand .  3764  3803 

Sweden  .  2652  1679 

Switzerland  .  .  1779  1797 

Spain  1310  132^4 

Premium  on  New  York  funds  in  Montreal 

1  1-32^7 . 


1:1 

•Ohio  Oil  . 

60»  J, 

61 'j' 

14- 

-  Prairie  Oil  &  Gas  ... 

. .  210 

211 

L5- 

-  Prairie  Pipe  Line  . . 

.  lOI’h 

102 

16- 

-  Southern  Pipe  Line  .... 

.  95 

96 

IT  - 

•  South  Penn.  Oil . 

.  .  128 

130 

18- 

►  Stan.  Oil  of  Cal  . . 

..  .58',- 

.58*^ 

19- 

-  Do.,  Ind 

.  .  56‘» 

56 '4 

20 

Do.,  N.J.  Comm 

34U 

34  H 

21 

Do.,  N.J.  pref 

117)4' 

118 

22 

-  Do.N.Y. 

39 14 

39  4 

23- 

-Union  Tank  Car  Com 

96 

100 

21- 

-  Do.,  pref 

111 

113 

2o- 

acuum  Oil 

.  62 

63 

N. 


Y.  Cotton  Exchange  Prices. 

Suppli»d  by  J-nk»,  Gwynne  &  Co. 

etp^n.  High  Low  Closing 

January  242.5  2440  232R  - 

March .  24.39  24.3.'>  23.30 

Mav  .  2446  2460  2.360 

Julv  . .  2995  .3000  2880 

October  ......  2.520  2533  2415 

December  ....  2448  2460  2350 

Spot  Cotton .  . .  2990  down  100 


THE  FOUNDATION  OF  HUMAN  FREEDOM 


'y 


sMBc  one  measure  of  wine  trou$l)out  ou 

.  \  L  •.  .  \  .  \  ’.V, 


EVEN  IN  MAGNA  CHARTA 

The  Ma|u  Cbarti,  1900  which  rests  the  fcnndaliM 
ef  hniu  freedom,  is  a  remarhaUe  deeamenl  mgaed 
hy  XiM  Jehu,  at  Rnnymede,  aear  Londei,  ea  the 
19lh  of Joae,  1215. 

In  the  historical  pictare  givea  ahove,  we  seethe  King 
yielding  le  the  presiwe  of  hit  bsrou  sad  ligaing  this 
cUborsle  decsmciit  oader  the  guidaoceaf  msdergy. 
Beer,  was.  at  that  time,  a  hererag e  dear  te  aU  sobjecls 
ef  his  Majesty  sad  impsrUnl  eaengh  te  receive  foil 
recegairioB  in  the  great  charter,  Arlide  35  ef  which 
reads,  ia  part,  as  Iwews: 

"Article  35.  There  shall  he  one  mtantre  of  wine 
boughotd  out  kingdom,  and  one  measure  of  ale" 
Bat,  beer  was  known  in  England  at  a  mach  earlier 
periad,  as  fir  back,  histerically,  u  the  year  296  ef 
enr  ere.  It  raaked^  on  an  egual  foering  with  bread 
and  wine  in  the  pesirive  necessaries  of  life. 

n  h  io-day  the  railonal  itttrat*  ef  the  Briittk 
nation,  esuaUybeaeureJ  In  the  treaiut  Deminten 
ef  the  Empire,  Canada,  uhera  DOW  OLD 
STOCK  ALE  is  Justly  famed  far  it*  pelalaiU 
end  ferilfytnt  aeeertUaU  hosed  on  iha  heel 
standard  ef  etrertglh  and  quality. 


\\ 


Old  Stock  a; 


1 


i 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  4/  1924. 


BECAUSE  YOU  ARE  GOING 
AWAY— 

Store  Your  Valuables  and 
Household  Silver  in  our 
Safety  Deposit  and  Open 
Storage  Vaults. 

THE  MORGAN  TRUST  COMPANY 

UNION  AVENUE  -  -  TELEPHONE  PLATEAU  62bl 

Administrators  and  Trustees  of  Estates 


ALABAMATRACT.Ir: 
POSITION  POINT 
FRESH  COMMENT  ^ 


FRESH  COMMENT  JH.P.  TO  CALGARY 

TTliPH  Elliott  G.  StPTPiison,  prcsl- ^ 

I -  d»  nt  of  the  Detroit  United  ITallway  - 

PosiHon  of  Bond^-W,!  Ori.  ‘„VSnTo  c»n  "a  SdTaJd' ' 


NEW  POWER  LM  r„  „  „  -  » - - 

TO  CARRY  25,000  McDougall  fi  Cowans 


ginal  Issue  in  London  Was  and  tnformni  itiepfinpr  of  finnneial  ne.ws- 

General  Discussion  of  Later  papemien  in  order  to  cive  the  latter 

Adjustment _ Crisis  Averted  opportunity  of  dlsciisainK  with 

AOjustmem  crisis  Avenea  details  of  the  com- 

Followed  by  Marked  Success  pany’s  new  finaneins.  :\rr.  stpven- 
Last  Few  Years.  aon  thus  took  a  step  which  was  ap- 


Five  or  Six  Years  —  May  be 
Extended  to  Transmit  75,000 
h.p.  —  Hope  That  City  Will 

him  some  of  the  details  of  the  com-  ,  ifi  nnn  on  nnn 

pany’s  new  financing  :\rr.  Steven- 1  to  20,0(W 

son  thus  took  a  step  which  was  ap- ,  h.p.  in  rew  Years— Ready  in 
pirciated  by  the  press.  j  Three  Months. 

Such  meeiinKs.  when  called  by ,  - - 

corporation  authorities.  allows  j  (From  the  f'alRar.v  Riiresii  of  The 
everyone  to  set  down  to  a  definite  Finuiieiai  Times) 

understanding  of  intricate  details.  |  Calgary. — The  new  hydro-electric  I 
It  minimizes  the  possibility  of  mis-  j  power  line  whieh  is  now  in  the 


it  e  have  prcpnrnl  n  s/irrinl  rirr.tifnr 
(irnJing  villi 

CANADIAN 
INDUSTRIAL  I 
ALCOHOL 

C opy  ihohd  vithovi  rhnrgr  on 
npplvnhoii  to 

Mrf'iiaij:  Hro.s.  &(lompanv 

NfKMnKRS  >t"STR|  VI,  .^TOC'k  I  XCHANfri, 

B2  Noire  Dame  Street  W  ..  ’Montreal 

DIVIDEND  NOTICES,  ETC. 

The  Steel  Company  of 
Canada,  Limited 


CONN.  COTTONS 


(PhlladolphiH  Nows  Biirraii  !*»  The  Hurh  meotinus.  when  railed  by,  >  ■  ■ 

>VhII  Street  .loiirnal.)  [  corporation  jinthorities.  allows' (from  the  falKarv  Bn 

rhiladelphl.a.-rn  1012  there  was  |  ^'‘\U"ne  to  get  down  to  a  •T^finltc  Finuiieiai  Tin 

,  .  ..  understanding  of  intricate  details.  Ualgary.— The  new  h 

organized  in  Montreal  under  the  |  j,  niinimizes  the  possibility  of  mis- j  power  line  whieh  is 
Tanadian  fompanles’ Act.  a  eorpora- j  understanding  and  affords  an  op-  course  of  construction  and  which  I 
lion  whose  function  was  the.  acquisi- I  I'OHunity  for  the  asking  and  answer- I  will,  when  completed,  be  capable  of; 


PI  All  T  ARnklTliC  '  «>■-  fjieinselvps  benefit  through  having  a 

r||«|f  I  lylljra  I  ffJS  I  dinary  duties  and  privileges  of  a  g,, niter  appreeiatioii  of  the  farts 

klUII  ■  ITIWIl  I  ■■W|  holding  eompany,  and  it  eame  into  among  newsnanermen  and  the  nub- 


ermpany  oftirtais  ano  tne  ronipanics  pany’s  plant  at  Seehe,  is  steadily  | 
themselves  benefit  through  having  a,  nearing  the  city  limits  and  within 


Deficit  Shown  After  Deprecia- 


holding  eompany,  and  it  eame  into  among  newspapermen  and  the  pub- 
po.ssession  of  the  sites  it  wantrd,  in- j  lj<,ation  of  news  which  is  ha.sed  upon 
eluding  what  was  then  known  as :  authoritative  statement  rather  than 
Alabama  Power  Co,  the  Muscle  upon  premise. 

Shoals  pro.iect,  etc.  The  company  President  Stevenson  has.  it  is  | 


mil  I  Ifl  IJ  |«  I  llgj  .  ‘  .  ‘  ‘I  ,,  gicater  appreeiatioii  ot  me  laem  i  cj^ree  months  should  be  in  operation  ■ 

IriWlx  ■  ilW  holding  eompany,  and  it  eame  into  among  newspapermen  and  the  PUb- !  serious  adverse! 

IIAA&I  vvantrd,  in- j  ijcation  of  news  which  is  based  upon  ;  weather  conditions  are  encountered. ' 

HLPnilTpn  IlMflN  then  known  as  j  authoritative  statement  rather  than,  ^ho  new  line  will  be  capable  of 

llbrUlllLiU  urull  A'-^hama  Power  Co,  the  Muscle  upon  premise.  j  carrjdng  the  total  load  and  will  pro- 

Shn.'ils  piojoct,  ot,c,  Tho  (‘OPi.p«iny  President  Stovonson  hna.  It  Is  i  -vide  a  suitable  margin  of  power  fori 

- - — — •  was  capitalized  with  $13,66S.rion  first  hoped,  created  a  precedent  in  re-!thp  next  five  or  six  years,  even  if' 

‘ficit  Shown  After  Depreda-  mortgage  r,  per  cent  bnuds,  duo  iafi2;  emesting  this  meeting,  whieh  will  be  j  the  expected  increase  in  the  demand  ' 

anri  nivirTpnrTu _ I  Tauid  ? ' mmiiilat ive  li  per  oent .  pro-  followed  by  similar  ones  on  his  later  |  ja  pypppded.  When  the  power  plants 

^  ferred  stock,  and  $1  Y.Oun.Ofio  of  <on>-  visits  to  Montreal,  as  well  as  by  !  were  first  put  into  operation  they 

rosinon  Continues  otrong  nion  stock,  this  .lunior  eapilnlizalion  oifieiais  of  other  companies  whose!  .supplied  to  the  city  2,500  horse  I 

With  Ratio  of  Current  Assets  being  represented  by  shares  of  $100  names  and  securities  figure  dally  in  ;  p„wcr.  When  the  second  power  line  j 

to  Current  Liabilities  Nearly  I''"'  value.  The  bonds  w'ere  sold  in  j  the  financial  news.  |  was  built  the  demand  went  up  to 

Q  t#.  1  VSeuj«  London.  They  were  .se.enred  by  ]  I  5,000  horse  power.  In  1023  the  com- 

9.0  to  t  rr  en  .  .  pi, >f|gr  of  first  moiipage  bonds  of  the  (  IlFTKOrf  STRENGTHEN'S.  pany  undertook  to  supply  nine-tenths 

.,  Alabama  Power  <'o..  and,  had  it  not!  Elsewhere  in  Mil.s  issue  the  fuil  ,  of  ail  the  demand  for  power  in  the. 


Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.JOHN.N.R  QUEBEC 
OTTAWA  TOROxNTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


JQHNSTOM  tWARB 

171  Sc.  Jemea  St»etf  MantraaL 


With  Ratio  of  Current  Assets  being  n  p 
to  Current  Liabilities  Nearly  I*'"'  value 
9.5  to  1 — President'.s  Views. 


I  he  hoard  of  dlreetors  of  '’n'*  ’  I  been  for  the  differenees  of  eustoni  j  details  of  the  Detroit  offering  are,  city  and  this  ran  up  to  I3.0f>n  horse 
-h.  i'  la”'-  -  n  hetween  American  .and  Kngllsb  mar-  fjoalt  with,  together  with  a  discus-  power,  hut  has  not  up  to  the  present 
has  just  issiieri  to  sharenomers  a  niight  more  properly  liavi  been  sion  of  plans  being  considered  bv  '  time  exceeded  15.000  horse  power. 

Intfirini  rnnnrf'  /'nv'^orinp'  fno  nnOTH-  ...  ..  .  .  *  .  ...  .  .  *  — ^  i  .  ...  .  ...  ...  . 


London.  They  were  .se.enred  by 
pledge  of  first  moidpage  bonds  of  the| 
Alabama  Power  <'o..  and,  had  it  not! 


Londia,  Ont. 


BSAXCH  jimesa. 
ManetM 
SyiliMy 


Mb's.  Nfld. 

HalOkz 


PRS^i-'S'.niiM  I-:  »ivii(i-,vn  \o.  .*.2. 

N<Tt?r^  is  hrrrhy  thnt  a  divi- 

fj^nd  of  ‘in^  and  thrur-qnnrtrr.s  por 
cpnt  nn  tho  i?siiF*d  and  fully  paid 
Pr^f^‘rrrH  r  Sharr.^  of  tho  Company  has 


Interim  rrport  covering  the  ^T>f  roiiaterni  tnist  bonds  inslead  the  company.  The  new  financing  la  j  According  to  e.ngineers,  it  Is  within 

tions  of  the  eompany  for  of  first  mortgage.  However,  very  uniuue  in  many  respects  and  It  Is  the  bounds  of  reason  to  expect  that 

months  to  .May  i  .  i.ttt.  i  us  -  bnpds  had  beeiilouly  now  that  the  full  delalls  of  the  |  within  the  next  three  years,  the  de- 

.terim  and  inlorniai  report  ‘'"'•''j''  yj,.  President  redue.sted  of  l  rompany’.s  plans  are  being  appro- |  mand  will  create  a  market  for  18.000 ' 

period  dining  which  the  operai  .  g  revision  of  Ihe  rntinl ry's  i  elated  on  the  Street,  it  Is  interest-  ,  or  20,000  hor.se  power,  and  the  new 

of  the  eompany  were  <'''vricd  on  iin-  .  power  taws  and  the  situation  i  ing  to  note  that  the  stock  is  again'  line  will  be  able  to  carry  this  total; 
■  ler  disadvantageous  eondltions^  and  wattr  power  dXelop  i  H-owing  a  tendency  to  harden,  fn  load  unas.sisted. 

I?. ''  Vr  V'- rnenls  in  Alab;imn  and  elsewhere  be-  vicinity  of  30  the  stock,  which  |  The  old  line  will  be  used,  however,! 


May  10.  according  to  the  Street,  the  ments  in  Alabama  and  elsewhere  be- 
sitiialion  has  improved  and  n  profit  e.ime  involved. 


Isacrifioial  board,  dividend  or  no  divi-  j  is  being  constructed  so  that  when  i 
b,>cn  doriar<*d  for  the  qiiartor  ending  O'*^  lecently  eiosed  a  substantial  average  British  investor  has  a  |  dend,  and  for  this  reason  there  has;  the  voltage  is  inereased  by  the  addi-i 

lime  .iotii.  (ire  fabric  order  and  several  m.i-  p,;-  ronfirience  in  his  broker,  and  been  some  accumulation  on  the  part  ticnal  equipment  at  the  plants,  the! 

>’0-  Id.  chines  have  been  turned  over  to  this  g])  (hat  ran  be  found  out  from  i  of  holders  who  wish  to  “average  |  rapacity  of  the  line  may  be  more! 

f.f^n,->'Tnd  thrTe-^q\TaIier„  pA- eenr'’  «P'’eia1  work  "hieli  It  is  understood.  j.,^p  ocean  made  no  t.roii-  j  down”  on  their  more  expensive  hold-  |  than  doubled  by  adding  to  each  of  I 

thr  issTird  nml  fiiHy  pfiiri  Ordinnrv  (ires  of  the  balloon  type.  company’s  management  1  Ings  through  the  purchase  of  addl- j  the  Insulators  now  being  installed  I 

[Shares  of  the  rorppan.v  i.a.M  been  de-  Raws  To<»  f'ostly.  nn  account  of  the  fact  that  property  j  tional  shares  at  the  lower  price,  two  extra  units  or  plates.  It  Is  esti- i 

'nm'b  in2"r  The  interim  report  covering  Ihe  development  was  In  abeyance  and  |  As  pointed  out  in  these  columns  last  mated  that  under  these  conditions! 

_  eight  months  reflects  Ihe  depressed  (hat  bond  Inlere.st  may  have  been  vi’cek,  it  would  be  foolish  for  anyone  ^  this  line  will  be  capable  of  carrying  j 

Th*-  .ahov,'  dividend  aro  p.nyahir  conditions  which  have  beset  the  in-  paid  either  out  of  prineipa.1  or  from  look  for  a  steadj  rally  In  IT'S;  75,000  horse  power  to  Calgary. 

A.igii.si  |.«|.  inji.  t,,  .^harrhoid.  i.v  I.f  diistry  in  the  period.  In  this  respert  jpp  „j,p  „(■  money  borrowed  In  other  1  !  This  additional  safeguard  In  the; 

rp.'ord  ,Tt  of  i.M.sinrss  .Fiiiy  .-Mh.  the  ehairman  of  the  company,  .^.gy^  might  have  had  a. '  .satisfactory  settlement  of  ,  s„ppiy  of  to  raiggpy  ,^aj,  , 

Bv  nrdrr  of  tho  n,,;ird  Samuel  it.  Fuller.  .Ir..  say.s;  -  reeeivershl|>  or  a  young  panic  so  far  i  ^  w/ii  i  de.monstrat-  i 

Ji.  If.  Oir.\Mf.  “During  the  eight  months  under  g^  the  eonip.iny's  .seriirities  were  Any  break  in  the  existing  sys- i 


British  AHitiide. 


some  years  ago  sold  well  In  excess  i  and  will  be  maintained  to  serve  in  ' 
of  par,  is  regarded  as  being  on  the  |  eases  of  emergency.  The  new  line  j 


Iimo  .'iOtli. 

OltIHXaiM  1)1 


ll)KM»  \0.  .11). 


i^haro.'i  of  the  Company  lia.s  born  de- 
I  tarod  for  tho  u'la rl or  rn<ling  .Jiinr 
riiilb.  1021. 


Tho  .ibovo  dividond.  aro  payable 
Aiigii.xi  l.sl.  1021.  t,.  .=  harrhold>  r  ,v  of 
rorord  .at  <-1o.v,.  of  loi.ainrss  .Inly  ,Vth. 
JOL 

By  order  of  Iho  B>,;jrd. 

JI.  If.  Oir.\Mf. 

.Si  i-rr  t  ,a  I  y 

Hamilton,  Dntario,  .limr  2<ilb.  1021 


lire  fabric  order  and  several  ma¬ 
chines  have  been  turned  over  to  this 


the  chairman  of  the  eompany, 
Samuel  it.  Fuller.  .Ir.,  says;  — 
“During  the  eight  months  under 


iriMfflin  Dirtet  'PrUattWttvrfytttueHona.  ShatbraolM 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


‘r  r  rr  •  :  .  7,,  i  lo  ump.  neen  amply  neraonsirai- 1 

pear  that  he  next  five  years  will  |  ^^y  the  existing  sys- 


HanirUon,  Dnfar 


DnTOExn  NoirrE. 


review  your  company,  like  many  ponppp^pd  1014.  with  the  ’  I*""’ 

o  herindustria  eoneern.s.  haspus.sed  m.tbreak  of  Ihe  war  there  was  no  '  ‘L^'^topr  market  wm  Zrneglcct  i 

through  a  riffti’nlt  Period,  due  to  ^  ^  Perhaps  I  Ih„p,y".ppoKn|£  oTsuch  railway! 

generally  "ntavorah le  business  eon-  dominions  beyond  the  1 lerogmtion  of  such.  g„^  g„ 

ditions  in  the  Tnited  States  and  financing  of  American'  *  power  were  entirely  suspended  for 

(  anada.  Prices  for  raw  materials  ^.„tpr  n„wer  nromotrons  and  then  I  AI.COHOE’S  \D?.\.\rE.  more  than  an  hour. 

have  been  particularly  high.  Prices  ).P.  The  sfeadilv  Imnroving  market  for  !  - 


'  ■  j.rr,  ’•  J  .  outbreak  01  IHe  war  there  was  no  .^p  Kfnck  market  will  not  neclect  ;  .  01  nine.)  Diiiy  IIU! 

. a  pnnod,  due  to  ^  ^  Pe  rhaps  I  Ih„p,y".ppoKn|£  oT  such 

Penmans  Limited  British  dominions  beyond  tbei^"”"'^  «nd  all  works  and  plants  using  the 

mans  Limited  ^'h-n^  -n^the^  iof^L'niials  --  Anacrlean  „,.o„ors  ,,DTA5rE.  ZTlhT;  a^  hou;'" 

DTVID.:XD  NOTTFF.  have  been  particularly  high.  Prices  Zk  S  f’S  !  The  stenJi"  .mproZ  Lfket  for  !  - ^ - 

Notire  is  hereby  given  that  the  fol-  for  the  finished  product  have  l)e_en  amended  the  water  power  Industrial  Alcohol  in  re- 1  H.TITIETOY  REPORT.^  ,\EE 

lowing  Dividends  have  been  deeiared  faws'.  bTirwas  .Tune  lo!  1020  be-  f'eetion  of  Ihe  dividend  increase;  NATION.VE  STKEE  lAR  RUST 

lor  the  quarler  ending  .rist  .Inly,  jaw  nmtt  n.ils  and  the  demand  for  executive  annroval  ^ af  FTamllton  —  President  onerating 

T!>24:  tabries  have  been  ronsideriibly  less  on  executive  approval  "  o., .  The  stock  has  eonditionrof  th»  VshZIi 


21  JORDAN  STREET 


WATT 


TORONTO 


WATT 


MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


On  the  Preferred  Stock,  one  and  ‘'"'O  for  Previous  years,  with  the  re- 


one-half  per  cent.  payable 

on  the  1st  day  of  .August  to  Share- 


suit  that  operations  have  Jieen  cur¬ 
tailed  greatly  and,  therefore,  profits 


signed  I  .■>iuu.y.  I  in;  jiar 

....  ..  .......  ....  eomniiinded  heavy  trading  during  the 

Sihiatioii  T  111  Ip  to  RoinllioMers.  past  two  weeks  and  It  would  ap- 
Tn  the  meanwhile,  and  in  aecord  p<  ar  trom  the  nature  of  the  demand 


jirt.  jirDviij,  II  un  iiirti  at  I  >viiu  ail  111  Mamtiton.  —  iTesidcnt  operating 
tercst  point  of  stud.v.  The  stock  has  conditions  of  the  National  Steel  Can 
commanded  heavy  trading  during  the  ■  Corporation  .ire  satisfactory,  .so  nffi- 
past  two  weeks  and  It  would  ap-  ci-,ls  report.  The  output  is  almost 


6  JORDAN  STREET 


TORONTO 


.liiiy,  1!)21. 

On  the  Common  Stock  two  per 


l.oss  For  Year. 


on  me  isi  nay  01  .Augusi  10  isnare-  ........j  ...i...  .............  ,0  ,„p  meanwniie.  ana  in  aecoru  p<  ar  ironi  tne  nature  ot  tne  ncmana,  pnual  tn  the  nlint’s  eanacitv  When 

holders  of  record  of  the  21sl  day  of  iuive  been  affected  adversely,  ,^.j(b  (bp  deefl  of  trust,  and  perhap.s  |  that  still  fruther  benefits  for  the  p^p^pj,,  orders  are  eonipleted  about 

.liiiy,  1!)21.  l.oss  For  Year.  in  accord  with  Fnglish  custom,  a  1  shareholders  are  looked  for.  The  .f,iiy  30  the  present  activitv  may 

On  the  Common  Stock  two  per  “In  reviewing  the  hiisine.ss  for  the  meeting  of  the  bondholders  *wa.s  call  I  company  is  actively  engaged  at  the  slacken  somewhat  unless  additional 

cent.  (2';r)  payalilc  on  Ihe  !5lh  day  eight  months  ended  .May  10,  l!)24.  it  pq.  held  in  I.ondon,  the  position  ol  j  moment  and  it  is  .stated  that  profits  orders  are  seeured  in  the  Interim 

of  August  to  Shareholders  of  record  is  noted  that  operations  resulted  in  a  the  bond.s  placed  squarely  before  ;  oi'c  substantially  above  the  8  per _ _ _ _ J _ 

of  the  .5th  day  of  August,  l')24.  loss  of  $101,425,  incluriing  depreeia-  (hose  who  owned  them,  and  certain  kent.  dividend  requirements.  under  the  terms  of  Cc»r^,. 

By  Order  of  the  Bo.ard.  l.on.  LNote.-As  shown  below,  dlvl-  modifications  were  asked  for.  For  •  gifrof  on  ooo 


of  the  5th  day  of  August,  1024. 

By  Order  of  the  Board. 

C.  B.  ItOBI.NSON, 

Secret  a  ry-Trea  surer 
.Aiontreal,  23rd  .Tune,  1024. 


(lends  were  also  paid  for  three-quar-  ^be  sinking  fund  provision 

lers,  hut  are  not  deriiieted  from  the  1  (bp  deed  of  trust  was  to  be  an- 


'FHE  HOEIILAY  SPIRIT. 
Iiiterveiifioii  of  the  holiday  on  the 


under  the  terms  of  George  F;asfman’s 
gift  of  100,000  shares,  made  public  in 
April,  1010. 

The  gift  was  made  in  recognition 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


Howard  Smith  Paper  Mills 
Limited 

IHVTDEM)  !«0TI(  F 
oil 

Coninion  and  I'referred  Slock. 


ahove).  In  eonnectliin  with  this  nulled;  the  management  was  to  have  |  .Montreal  and  Toronto  exchange.s  of  the  services  of  older  Kodak  em- 

loss.  depreetation  written  off  each  (be  right  to  withdraw  the  Alabama  j  this  week  resulted  in  a  disturbed  ployees  hut  carried  with  it  a  condi- 1  prof 

month  anmuntijfl  to  $14,488.39.  or  a  pp^p,.  (-(pj-f  mortgage  bonds  aiidlinnd.  It  is  seldom  that  a  definite  (ion  that  the  eompany  should  set 

total  ot  .$115, .107. 12  ror  tne  cignt  substitute  therefor  a  100-year  7  trend  can  be  perceiv-v'd  during  a  holl-  aside  a  similar  .amount  of  stock  to 

months.  1  lie  net  cash  gain  rrom  income  debenture  this  1  day  week,  in  view  of  the  pre-holiday  take  care  of  shorter  service  employ-  1  • 

operations,  therefore,  during  the  (^  enable  the  operating  company  !  profit-taking  which  Is  always  In  evi-  cos  and  of  those  entering  the  employ  ,  '"com*. 


ix  roid  under  review  has  been  $14,- 
480.65. 

I  Eii|iiid  Slrenglli. 

“Since  September  8th,  1923.  tlie  net 


was  to  enable  the  operating  company  !  protit-taKing  wnicn  is  always  in  eyi-  ccs  and  of  those  enteri 
to  do  Its  own  financing  in  the  United  i  dence,  followed  by  the  later  disin-  of  the  eompany  later. 


CAN.  CONNECTICUT  COT- 
TONS. 

PROPtT  A\n  I, OSS. 

8  Dio.s.  to  I  2  nv's  (0 
Ma.vlO, ’24  Soiif.  S.’23 
Iross  profit  .  .$  .Sa.'lS.a  .8  fiSS.nT.'i 

Ithor  inconio..  .  Sti.SS"  7.5.616 


In  addition  to  this  and  pm--  kimation  to  immediately  lesume  op-  The  total  value  of  both  stock  allot-  Kxpensps.  etr. . 


Notice  is  hereby  given  that  a  divI-  quick  [losition  of  the  company  has 
tic  nd  el  !  '.'f  on  the  (  (1111111011  Stock  lieen  reduced  to  the  extent  of  divl- 
and  a  dividend  of  2%  on  the  Pre-  dends  p;iid  and  $45,000  used  for  the 
fenc'd  Stock  of  Hk  IiDW.a Iv D  purchase  of  additional  twisters  re- 
S.MITH  PAPFH  .MII.LS.  LIMITED,  ciiiired  by  ehiinges  in  customers’ 
has  been  declared  for  the  quarter  specifications,  less  the  $14,480.65 


'tool  Hio  not  I  some  other  detail,  the  holding '  reopening  of  the  ments  .at  that  time  was  upwards  of 

i'nnTn’inv  soiiip  extent,  (o .  v  u  ■  u  I  ,  ?  1  •  .dOii.OOO.  The  market  value  of  this 

koTn7H^.:i  make  itself  comfortable  in  connee-  ^"7*7  prarticallj  doubled  since 


'  Members 
MotiCred  StockExdidi^ 
17  St  John  SL  ® 

)  MONTREAL  « 


Balance 
Doprerial  ien 
Govt,  lax  (c! 


been  reduced  «  of  ^  ^  payment  of  the  interest  ; moment  is  Ihe  sum-  (hm  and  is  worth  to-d.iy  between 

dends  paid  anci  $45,000  used  for  the  b„„rt/'‘'How  far  th(^  bonds  vacation  exodus  from  the  city,  Fventy-one  and  twenty-two  million  ,  N>L  1’’^- 

piirrhase  of  additional  twisters  re-  on  its  nonns.  h^ow  lai  tne^  nonus  (bat  until  the  au-  dollars,  '  Divuiond,^ 

(liiired  by  ehiinges  in  customers’  dropped  in  price  then  cannot  bo  told.  ;  (,,jj,j(  heavy  dealings  on  the  Can- ^  •'P  »  ¥  ' 

specifications,  less  the  $14,480.65  ^I'les  at  oo  are  known,  even  t’lmsid-  ggjgg  markets  need  not  be  expected.  W  l\\II‘EG  FI.Kl'TItir.  '  Prpv.  si'n  r 


<  liflillR  the  oOtil  (lii 


ciiph  AJ:aln  from  operations 


■*  isiVimn  fh**  f'''^f  mortgage  bonds  and 

'  iimome  bonds.  The  first  option  In 

.$  381.127  ‘*.1  261.1(17  i  oonnection  with  mortgage  bonds 
i  )  1.266.8;(»  I  gives  bondholders  an  opportunity  of  i 

t'Ts-'luv  5,  :;5.r,.7k ''PPf Illation  in  the  pe.setas  exchange.  ■ 
.1  25), 4  .i,.h..6  .6  .  (bp  pre.sent  rate  of  exchange  the  |l 

i  return  on  the  bonds  is  over  4  1-4  per  ‘ 
j  cent,  in  sterling,  whieh  compares 

-  i  with  3  per  cent.,  whieh  has  lieen  paid 

>0^  siiFiKT.  j  during  the  past  year.  The  option  of  i, 

Ajuiflts.  i  taking  rash  and  preferred  stock  may  ' 

Mayie. '21  s<-pt  s,  21  !  ho  exercised  within  a  period  of  35 

.  72.675  $  7.'.,’>.56:i  j  days  after  the  supplemental  trust  f 

•  •’''i.i;t.)  j  deed  has  been  executed. 


WINMUEG  FI  FFTRir. 


"nav-  i  ‘ourse,  there  is  always  the  usual  \  Toronto  eontempoVary  In’  refer- ' 


sni  p  tr.id.i  )  1,266.8;(4 


ever,  as  shown  on  the  balance  sheet  a ‘foment  detayod  three  interest  pay- 1  amount  of  long-distance  trading,  hut  ring  to  the  unexplained  neglect  into  *  *  * 


1924,  to  Shareholders  of  record  at  tlie  quick  assets  exceed  the  current  ments,  it  did  not  default. 


the  close  of  business  on  the  10th 
day  of  .luly.  1921. 

By  order  of  the  Board. 

HAROLD  CRARTRLK, 

Secretary. 

.Montreal,  .Tune  25.  1921. 

Detroit  United  Railway. 


liabilities  9.41  to  1  on  May  10,  1924, 
in  comparison  with  8.58  to  1  nt  the 
end  of  the  last  fiscal  year.  erations  the  company  agreed  ■with  I  TORONTO  BAIEAYAT  CASE  select  Winnipeg  iuilw^^^^^ 

No  Time  to  Forecast.  bondholders  that  if  it  paid  divi-  j  The  Street  is  still  awaiting  word  which  In  the  last  few  days  sold  be-  i 

“I'oiir  company  continues  the  dends  on  its  common  stock  in  any  from  Ijondon  regarding  the  Toronto  low  75.  At  75  this  stock  yields  near- 

poliey  of  maintaining  a  strong  fin-  year  it  would,  in  the  same  year,  pay  ■  fjpji^ygy  appeal  before  the  Privy  ly  hVa  per  cent,  on  the  investment  Cash 

uncial  position,  but  on  account  of  the  I  6  per  cent,  interest  on  its  5  per  rent.  I  Codurii.  The  stock,  however,  h.is  and  (luring  the  Inst  year  when  the  '’'‘  '"i' 

iiusettlement  In  the  industrial  and  |  bonds.  ;  been  stronger  in  Toronto  illustrating  earnings  were  big  enough  to  make  ; 


Dividend  Agreement.  j 

In  compensation  for  these  eonsid-  j 
erations  the  company  agreed  ■with  ! 
Its  bondholders  that  if  it  paid  divi-  j 


this  Is  seldom  a  factor  except  during 
strong  major  movements. 


whiclt  a  number  of  issues  have 
fallen,  has  this  to  say: 

“Out  of  many  examples  one  might  | 
select  Winnipeg  Railway  preferred, ! 


• — Prefit. 

* — Surplus. 


tinaneial  world  we  cannot  see  any  | 


per  cent,  interest  on  its  5  per  cent.  Conneil.  The  stock,  however,  h.is  and  during  the  Inst  year  when  the  Mieterx  Bond.«  . 
inds.  '  been  stronger  in  Toronto  illustrating  earnings  were  big  enough  to  make  ;  ’  ' 

While  all  this  was  going  on,  two  the  effect  of  the  reassuring,  but  uu-  over  22  per  cent,  on  the  preferred  cotronko'^ntra'-ta 


B.AIiA>r'F/  SIlilKT. 


rOTiCE  IB  HiciiJ'JBY  GIVEN  of  «  immediate  improvement  as  we  hesi-  matters  of  considerable  consequence  I  official  cable  advices  have  had 


stock,  while  on  the  very  consider-  :  PrepayiiK'nts 


nF'moiT” iiNH’T'PikRAH  wAY*^  late  lo  make  any  prophesy  as  to  the  developed  here.  Flcel.ric  Bond  &  The.sc  have  thus  far  appeared  to  able  Issue  of  common  stock,  after  Ipvvsiment.i. 

leiti  Bt  Iho  principal  office  of  the  oiiilook  for  the  balance  of  ihe  year.”  |  Share  people  berame  interested  in  favor  the  company's  contention  as  allowing  for  interest  on  the  prefer-;  X(H*'pl2nt 

■irBtion  in  the  'Traction  Bulldlw,  'I’lie  ahove  summary  by  Mr.  Fullerithe  situation  for  one  thing,  and  Con- ,  opposed  to  that  of  the  city,  but  too  red,  over  4  per  cent.  w.as  shown.  It!  Houaing..  .* 


be  held  Bt  the  principal  office  of  the 
corporation  in  the  'Traction  Building, 
No.  14401  Third  Avunue.  Highland  Park. 
Michigan,  on  MONDAY,  JUDY  ’21.  lF2t, 
at  10  o'clock  a.m..  (’(vntral  Stimdard 
Time,  for  the  purpose  of  airthorlzln*  the 


covers  the  chief  points  brought  out  gress  east  Us  eye  on  the  .Miisrle  ,  Kieat  reliance  need  not  he  placed  up-  certainly  does  not  look  ag  though  the 

in  the  statement  with  respect  to  the  Shoals  .site  for  the  other.  Muscle  fin  these  premature  decisions  in  the  dividend  on  the  preferred  Is  in  any  j 

eompany’s  position,  as  shown  in  the  Shoals  then  represented  expenditures  ; '"'Uter  of  the  appeal.  The  high  point  danger.”  I 

report.  Fdsewhere  in  the.se  columns,  bv  the  eompany  of  around  a  half  mil-  ‘‘^hed  by  the  stock  this  week  was  .  >/■  *  *  , 

under  the  heading  “.Annual  Reports,"  (('op  riolla  rs.  hut  the  attitude  of  the  highest  attained  since  November.  BARFFT/ONA  DEANS.  ; 

will  ho  found  tlie  detailed  eompari-  Cfinadi-ins  in  control  was  that  if  the  >  prior  to  that  since  .Iul>.  Reeently  the  reorg<ani7,ation  of' 

.son  of  the  eight  months’  figures  with  „co ‘nf ‘viimcle  Shoals  would  heln  to  company  was  paying  Barcelona  Traetlon.  Light  and  Power 

those  of  Ihe  prereding  twelve  '■(„  .u'  ‘nr  it  was  freelv  nt  the  I  ,  "’a**  discussed  in  these  columns, 

months,  althougii  the  romnarison  is  ji _ .  _<■  iv.,. '  P*’’  annum,  and  net  t'amings  were  That  plans  of  the  rommittee  are! 


7S2.28'' 
123,671 
10.1.12 
2.50.6  4  5 
t  33.0'26 
4  , in. .•44:4 
377.342 


At  the  tlJTK'  and  place  specified  above 
there  Is  now  Bcheduled  to  be  held  an 
adjourned  meeting  of  the  annunl  ineat- 


Figiires  Reviewed. 

The  interim  statement  shows  gros.s 


property  was  deeded  to  our  "overn- j  capital  stork  of  $12.OO0.n0P.  text  of  a  cable  message  from  fyondon 


Ing  of  stockholders  of  the  Corporation  profit  in  the  period  of  $59,929  and  I 
for  the  curi'ent  year.  11)24,  at  which  the  /.f  tcc  bot  i,.*-.  1  I 

unrevoked  and  outstanding  ■ppoxloo  for  in( ome  (Vf  $66.89/ .  m.akln„  total 

said  annual  meeting  •will  bo  available  gross  ineonie  for  the  eight  months  ol 


ment  for  a  dollar 

Dawn  of  Better  Times. 


. . .  .......T-  ......  The  year  1917  was  the  la.st  in  which  this  week  This  said;  ; 

iiofit  in  the  neriod  of  $59  9'’9'' and  ^  Itnwii  or  *’1’*'^'  |  th(' 8  per  cent  dividend  was  paid,  and  “A  nr-'w  loan  is  expected  shortly  hvl 

Iher  income  (Vf  $66  897.  ni.akin"  total  i  D^rrelona  Traetlon.  Tight  and 

ross  ineonie  for  the  eight  months  01  a  better  day  for  this  pn-jo(iig,  ,,nfi  (be  low'  60.  The  following  Power  Company,  consi.«ting  of  near- 

1'’6  8‘>6  Adminisd-alion  and  other  IP'nPS  '  year  the  dividend  was  reduced  to  4  Iv  £3.noo.noo  ronsolidafed  61^  per 

eSrertion  ?"  $115,907^^  »hat  Muscle  Shoals  has  not  yet  been  te.ether.  Tn  August.  IP'^O- -x-  JJ  J.  ^  _ 


for  voting  purposes  and  will  be  votsd  $126.8; 
•n  the  proposition  above  outlined.  i.vnpn' 

Ab  to  aJl  stock  unrepresent(»d  tn  pei-«on  '  *  ' 
or  by  proxy  at  Uie  said  annual  meeting  deprec 
of  stockholders  and  as  lo  ail  stook  re-  actual 
nreeented  in  person  at  said  annual  meet-  _ _ 


Administration  and  other 


!  cent,  bonds  at  91. 


5  »7de?s  aelliai  nerioss'k^  7, ^.nce 

presented  In  person  at  said  annual  meet-  ^  t  .  HivHHnnHwj  r^r  tiBnnnn  By  1 022  tho  improvrmf'nt  lJ4^d  bren  1  oronto  Railway  solfi  at  o.h.  Since 

&d  Vl^-i  meei'mny  bringing  the  $281  .iS  The  *0  encourage  the  directors  to  I  then  a  steady  Improvement  has  taken 

havre  be«i  since  revoked  by  sale  of  stock  previous  surplus  as  adjusted  in  the  expect  that  peefei  red  stork  div  idends  plac  ■  ^  ^ 


?’■  fiik'Ti'rTa  bim®to  w' silotal  meett  I*’-'”’  '«  *^P'’xvn  as  $1,268,834,  leaving  ‘’"'•'‘I  P''’  permanently  paid,  and  dur¬ 
ing  of  stockholderfl  at  which  all  suoh  a  net  profit  and  loss  carry  forward  year  the  accumulations  were 


GET  E.ASTMAN  STOfl. 


STOCKS  AND  BUSINESS, 

What  of  business  and  the  stock 
market?  is  a  question  asked  with 
considerable  frequency  on  the  Street 
.Hist  now.  A  writer  in  the  Wail 
Street  lournal  has  an  answer,  m  the 


Total  .  .  .  -M. ail. 010 

I.lnkilitir-*. 

$7,2LjH.S6T 

Pav-Bblps  ,  .  . 

$  22.411 

I’ndolivrrPd  rot 

12:4,6  71 

Tax  rreerve  .  . 

r.8.167 

1  16  627 

I'o.  l!)2.i  .  . 

.4l1,67h 

Pffl  jatorU ...  , 

,  o,ooo.‘‘>ori 

n.ttOit.niTO 

Common  ’T!'’  .  . 

r»ao.aGG 

50  a.iMto 

Do.  '’.V'  .  ,  . 

.  l.0nrtf)4TA 

1  .OiiDJIIMI 

Surp  at  ore 
Earned  siirplns 

.  1.211.121 

l.'Ul.U’l 

(ad.l  )  . 

^^7  40.*! 

Spl,  surplus  .  .  , 

.  o.scfi 

6.7  11 

Total  .  .  . 

?6  241,910 

?7.266,S67 

woHKi>r.  rvpiTAl 

Current  assets 

41  0.90,.541 

Current  liahs  .  . 

20f;.iSG 

27.7. S6I 

Net  wkg  rap 

$1.73:!.;461 

$1,937  76S 

•tMk  may  b((  repro-ssntod  tn  poraon  or  qj  $987,407. 
by  proxy  In  accordaiice  with  the  pro-  joo.q  Shnwiiii- 

"stons  of  the  by-laws  of  the  corpora-  IJ-.4  Nnowing. 

tlon  and  the  statutes  of  Uie  State  of  In  the  previous  (welv( 

Michigan.  ..  ,  gross  profit  was  $695,075.  r- 

It  is  anticipated  that  there  ^11  go  for-  jnronie  $770  691  Fxnens 

word  with  this  notice  or  otherwise,  a  im  <>m‘  e/o.n.ii.  j.xpin.s 

^^mumoaltlon  from  the  President  ex-  $281,165.  In  that  .vear,  hm 

plaining  the  Inmortance  of  the  meeting  provision  was  made  for  depreciation.!  dividends  nn 


settled  hy  the  distribution  of  three-  It  is  alwa.Ts  n  pleasure  to  hear  of  ;  following; 

year  convertible  warrants  eonverti-  an  employer’s  appreciation  of  his  “The  consensus  seems  to  be  that 
twelve  months  hie  into  preferred  stork,  and  by  this  staff  Loyalty,  of  the  latter  always  there  will  be  great  activity  in  indus- 


groHs  profit  was  $695,075.  and  gross  time  mostly  converted 
ineonie  $770,691.  Expenses  were  I.ast  j’car.  that  is  di 


pays  dividends  to  the  former,  and  in  try  in  the  fall.  If  this  Is  true,  then 


BARCELONA  TR. 
RESOLUTIONS  PASS 


Toronto. — Fahle  advires  from  I, on 
don  to  Toronto  offices  of  Barrelona  j 


FAIRBANKS-MORSE 
DIVIDEND  DEFERRED  I 

Derision  of  the  hoard  of  fanadian  1 
r.airbanks-Mor.se,  Limited,  to  defer 
1  the  dividend  on  the  preferred  stork 
was  announerd  this  week.  This  did 
not  come  altogether  as  a  surpri.se  as 
the  business  of  the  comiiany  has  not 
been  good  for  some  time  jiast.  \\  hile 
I  improvement  was  io/vked  for  early  in  ! 
Ihe  year  this  has  not  materialized  i 

While  sales  have  maintained  good  ■ 
volume  expenses  have  continued  to 
mount  eausing  eon.sequent  reduetion 
In  profits 

The  dividend  lust  deferred  was  the 
3  per  rent  semi-annual  payment, 
which  was  due  for  payment  on  .luly 
15.  next.  This  is  the  first  halt  in  this 
dividend  in  the  past  IS  years.  Tt  ia 
'cumulative,  however.  F'inancial  posl- 
!  lion  of  the  company  is  stiong  and 
cash  resources  are  being  conserved. 

CANADIAN  FUNDS 

IN  UPWARD  MOVE,  J 

An  interesting  development  in  re-  J 


iJist  year,  that  is  during  1923.  Ihe  I  theory  at  least,  the  (liyidend  prodjic-  j  the  tendency  of  stocks  Is  likely  to  be  j  nV  return  of 


tn  that  .vear.  however,  no  system’s  surplus  after  pa.nnent  of  j  <■''«  should  be  allowed  to  share  in  the  i  upward  for  the  halanee  of  the  year 


preferred  stock. 


and  the  n/wesMty  for  fajiorable  bcUot  (Jj.j,  |,pj,(p,  g  pbarge  this  vear.  and  after ‘writing  off  $866,556  for  re- i  "  ■V''-,  . . — . ; .  " ’,''1  rangenient  of  finances  nf  the  traction  i n  iDuie  uie  lu 

Government  taxes  took  up  $48,419.  serves  an, .runted  to  about  S'il'.OOO.  ^  Sis 

amd  aald  oommunloutlon  or  of  any  leaving  a  net  profit  of  $14 1 .107  avail-  in  other  words,  before  reserves,  the,  P'"'’  ‘  Vl  M  *  .  .affected  niainlv  hv  the  nronosal  to  P^^'-"^  *  anadian  funds  for  later  use 


“cream.’’  i  Using  steel  as  a  barometer  of  busl- 

AI)out  six  thousand  of  the  East-  ;  ness,  ingot  production  is  now  aver- j 
man  Kodak  (’ovipany  have  just  come  aging  about  40  per  cent,  of  capacity. ; 


the  special  meeting  of  bondholders  ,  pngri,on' 
held  passed  ail  the  re.solutions  re- 
commended  hy  concerning  the  rear- 


Canadian  funds  much  nearer  par 
with  United  States  funds.  The,  fav¬ 
orable  movement  i.s  attributable  to 


a«nd  sold  oommunloRjtlon  or  of  any  leaving  a  net  profit  of  $  14 1 .107  !i\ ail-  In  other  words,  before  reserves,  thi 
trtockh^^  to^iY^We  the^arno^s  tmpSjr  f*”'  dividends.  'These  wore  $240.-  year’s  income  was  equal  to  the  addi 

th«%'3flclwcy  or  efficacy  of  thi»  notlca.  000.  bringing  profit  and  loss  carry  tional  1  p('r  cent,  on  the  $13,668,90i 


the  Bufflcloncy  or  efficacy  of  thl»  notlca. 

Dated  at  Highland  Park,  Michigan, 
June  27.  1924.  By  Authority  of  th» 
.Board  of  Directors.  'v. 

A.  K.  PFTTKRFI, 

Secretary. 


I  Saw  it  In 

8he  ftnanctal  f fmrs 


forward  up  to  $1,262,668. 

Several  t’iiaiiges. 


of  5  per  cent,  bonds  and  8  per  cent, 
on  the  $17,000.0(10  of  common  stock. 


tie  common  stock  of  the  company  which  was  an  inflation  period.  There  ‘iffeeted  mainly  by  the  proposal  to  i  investments  in  (  anada  This  is 
- .r.  no  evidence  of  i«(l.Uon|,mwl,.r.  ic.he 

,d.,nccdconsldernb.yn,orelb.nlOO  ...  the  nvesent  Un«  n^^^^  S Snu'’p«4S;,Mn’ of  p„v.,,l,„c.  p.e.ho™  of 


As  already  indicated,  the  liquid  Of  course,  during  Ihe  gloom  days  the 
position  is  satislactory.  (’urrent  iis-.  common  stock  went  to  near  notliing. 
sets  of  .$1,939,541,  compared  witli  k  js  ahnui  5ii  per  shari*.  The 


current  liabilities  of  only  $206,180. 
leaving  net  working  eapoital  of  $1.- 

733,361.  At  the  end  of  the  192.1  year - close  of  1923  its  generating  capacity  i  business  is  to  improve,  then  stocks  ference  shares  of  the  eompany.  con- 

this  was  $1,9. >(,708.  The  eompari-  $100,000  to  $604. i  la.  Botii  receivables  was  313.712  K\A.,  and  its  connected  |j^,c  bound  to  improve.  It  would  he  verting  the  income  bonds  into  first 

tive  record  of  the  balance  sheet  and  inventories  are  liighcr.  Ihe  load  -'59,883.  Since  the  close  of  last  |  p-iarigc  (q  (lie  steel  shares,  for  mortgage  bonds  in  accordance  with 

shows  a  number  of  changes,  ineluri-  former  at  $3.55.501  and  the  latter  at  year  one  new  hydro  plant  has  gone  ,  pj^gnipje  declining,  while  ingot  pro-  the  voluntary  transfer  arrangement 

ing  a  rejiuction  in  cash  in^ih/j  eight  $782,985.  Other  ('han.ges  are  of  more  into  service,  two  moiY  are  approach- |  duction  was  working. its  way  up  from  offered  in  1921. 

months  from  $755,069  to  $(2,670,  al-  routine  nature,  ,an.T  will  lie  observed  ing  completion  and  Muscle  Shoals  is  40  per  cent,  capacity  to,  say,  90  per  The  main  interest  of  Canadian  in- 
though  \  ietorv  Bonds  increased  over  by  a  study  of  the  comparative  table:,.!  in  the  offing.  1  cent,  of  capacity.  vestors  in  connection  with  Barcelona 


)ck.  percent. 

the  The  eompany’s  report  for  1923 
ing.  shows  that  during  1914  it  had  elec- 
Tho  I''*''  generating  capacity  of  57.000 


I  inventories  and  goods  on  the  shelves  1 - -  -  . r--.  - . -  .  - .  ...  j 

I  of  merehantB  are  lower  than  they  ‘nstead  of  in  sterling  as  heretofore.  . 

have  been  in  years.  With  time  money  tbe  principal  amount  remaining  'o''  existin-,  loan  rates,  and  paitly  to 


5  per  com,  bonds  whieli  ;ire  known  kilo- volt-amperes,  with  a 
to  lia\('  Imen  sold  at  35  liave  since  '*^‘*‘^*  pI  47,000  horsepower. 


of  57  000  below  4  per  cent,  and  indications  in  sterling,  an  option  to  first  mort-  attiactive  iniestments  existing  in 

-  jaie  that  it  will  remain  low  for  a  long  gage  bondholders  to  surrender  their  Canada.  Previously.  I  nited  btates 

a  eonnectea  j  (j^^  bonds  for  £20  in  cash  for  each  £  100  corporations  with  interests  in  Tan- 

er.  At  tne  I  business  is  sound.  Tf  par  value,  together  with  three  pre-  ada  have  left  money  earned  in  Can- 


$100,000  to  $604,715.  Both  reeeivahles  j 
and  inventories  are  liighcr.  Ihe 


shows  a  number  of  changes,  ineluri-  former  at  $355,501  and  the  latter 


load  of  47.000  horsepower.  At  the  |  recovery  in  business  is  sound.  Tf  par  value,  together  with  three  pre-  ada  have  left  money  earned  in  Can- 

elosc  of  1923  its  generating  capacity  itusiness  is  to  improve,  then  stocks  ference  shares  of  the  eompany.  con-  country  to  be  invested  in  Canadian 

vias  313.712  K\  A.,  and  its  connected  hound  to  improve.  It  would  he  verting  the  income  bonds  into  first  securities,  but  that  was  due  largely 
load  -'59,883.  Since  the  close  of  last  1  strange  to  see  the  steel  shares,  for  mortgage  bonds  in  accordance  with  to  a  prevailing  liberal  discount  on 

year  one  new  hydro  plant  has  gone  ,  pxample.  declining,  while  ingot  pro-  the  voluntary  transfer  arrangement  Canadian  funds  at  the  time,  which 


1921.  would  involve  a  loss  to  owners  if  ! 

n  Interest  of  Canadian  in-  transferred  into  United  States  funds  i  | 
connection  with  Barcelona  and  taken  borne.  I 


